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At  the  Lookout 


Canadian  Ports  Are  Used  More 


Continued 

Service 

A  recommendation  oF 
a  security  to  a  new 
client  is  our  first  step  in 
a  service  that  will  sug¬ 
gest  a  permanent  busi¬ 
ness  relationship. 

Our  40  years  of  invest¬ 
ment  experience  is 
available  without  obli¬ 
gation. 

AMrut  cur  nearut  offiet. 


FMPIRF  PAfT^  Special  Correspondence.  I  U  U  T  L  A 111T1 L 11  I  IJ  lU  ALL  UA I  U  f  L  A  I 

USELESS  UNLESS  PRAISED  IN  WEST  $1.50  ON  SHARES ! 

Great  Britain  under  the  preferential  (3,125.495).  Quebec  431,371  (88.326).  _  _ 

CONDITIONS  MET  si'E  &«»  D«ii~  .*10%%  i. 

ITILil  ently  being  paid  to  the  fact  that  For  Sustaining  Wheat  Pnees  To  Date  Lai^ely 

-  there  has  been,  during  the  present  j  Thus,  while  varioiis  agitations  3y  Speculation  Offset 

Canadian  Exporters  Will  Have  crop  season,  a  remarkable  increase  !  have  been  started  in  different  parts  - - - 


WHEAT  POLICY  OF  DOMINION  STORES 
GOVERNMENT  IS  TO  REPORT  OVER 
PRAISED  IN  WEST  $1.50  ON  SHARES 


To  Date  Largely 
Offset 


To  Cater  To  Tastes  of  British  in  the  use  of  Canadian  ports  as  op-  !  ef  the  countiT  witli  tl)e  evident  idea 

/-•_  posed  to  American  port.s.  For  the '  ef  arousing  popular  opinion  in  fa- 

i^onsumers  season  to  date  Canadian  ship- 1  vor  of  Canadian  grain  routes,  the: 

iriDc-i-  STIiTnr  wiKT. ,  .  .  nents  of  71.207.846  bushels  show  an  ,  sovernmenf  has  fiuietly  been  taking 

rlKM  15AINK.  ANNUAL  increase  of  36.260,001  bushels  as !  P'|ictical  business-like  steps  to 

compared  with  last  j’ear,  while  An)-  bring  this  about,  and  has  apparent- 
Better  Outlook  Says  Imperial  erican  shipments  have  declined  from  I  i.5‘  teen  satisfied  to  let  the  figures' 
President  and  General  Man-  about  lO.OOO.OOO  bushels  to  lessjspeak  for  themselves  rather  than 


WORKED  WITH  POOLS 


CHANGE  IN  TREND? 


Co-operative  Bodies  Have  Not  Sales  For  Last  Available  4  Week : 
Achieved  High  Aims  and  Period  Only  Moderately  Low- 


There  Was  Danger  of  An 
Economic  Collapse 


er  —  Working  Capital  Main- 1 
tained  1 


aeer  Attacks  Central  Bank  7,500,000  bushels.  Following  is  lo  en(leavor  to  create  political  capi-  Winnipeg  Bureau  The  Finuneial  Timee.  Although  .sales  of  Dominion 

IwnK  c„nini.Trv  issued  bv  the  Dominion  ;  hll  which  W'ould  possibly  involve  n  .  .  4\miougn  .saies  ot  uominiou 

—  The  Reparations  Tangle  Bureau  fo^Statisties:^  awkward  q'uestions  as  to  how  this  Winnipeg.  From  all  parts  wf  the  stores  Limited  up  to  the  end  of  Oe- 


NOW  that  the  inter-Empire  trade 
pacts,  arranged  at  the  Imperial 


A.E.AMES&CO. 


Aaetnaae  EttmbUthaJ  t$$$ 
TsTMito  MONTREAL  Naw.Vark 
tMUHwr  Victoria  Landon,  Eng. 


P.G.E.R0AD  MAY 
BE  SOLD  BY  B.  C. 
TO  U.  S.  CAPITAL 


Economic  Conference,  have  been 
passed.  Canadian  exporters  will  be 
implementing  Ihcir  plans  to  secure  a 
portion  of  the  trade  in  the  new  mar¬ 
kets  which  have  thus  been  opened. 
Similar)}',  it  may  be  expected  that 
the  nianufacturors  of  Great  Britain 
and  exporters  of  other  dominions 


Fifteen  weeks  ending  November  I  I  : —  change  has  been  brought  about 

No  Further  Change  in 
Ottawa  Monetary  Policy 


rural  west  general  commendation  tober  showed  a  decline  of  about 
has  been  hearcl  fc)r  the  federal  gov-  cent,  as  compared  with  the  eor- 
f rnment  s  activities  in  atabilizi.ng  period  of  IDGl,  ocono- 

wheat  prices  on  the  Winnipeg  Grain  mjes  jp  operation  effected  this  year 
Exchange  during  the  period  this  fall  j  hayg  served  to  offset  to  a  consid- 
when  the  market  show  ed  little  abil- i  arable  extent  this  drop  in  value  of  i 


Bondholders 


Receiverships 
and  Re-organizations 

WE  would  be  glad  to  ren¬ 
der  an  advisory  service 
or  five  Information  to  bond¬ 
holders  before  they  turn  in 
bonds  or  sign  agreements 
of  any  kind. 

Our  frank  and  unbiased 
opinion  at  such  a  time 
might  lead  to  a  better  un¬ 
derstanding  of  the  bond¬ 
holder's  position  and  what 
steps  he  should  take  for  hJs 
best  interests. 

We  extend  this  Invitation  to 
consult  us,  regardless  from 
whom  the  bonds  were  pur¬ 
chased  and,  of  course,  with 
no  obligation  entailed. 


ity  to  absorb  the  heavy  offerings. 


sales,  and  earnings  are  expected  to 


In  an  address  K^ven  here  Prof.  W  i  ^  relatively  .^mailer  decrease  I 

w.  Swanson,  head  of  the  department  ■  f,,ii 


Jiieiii  ai.  iHis  lime  savea  wesiern  Lan-  uu  ei  m 

uda  from  aa  economic  collapse.  Dr.  ^  sharccarn- 

Swanson  spoke  before  the  Bankers  ,  ,  , 

Lecture  Club  of  this  city.  ,  out  by  interests  close 

While  opinions  on  the  Winnipeg  “  ^^e  company  that  the  Prf't  and 
(-.•..In  1,0. .o  oi,„o„o  j.,  loss  account  for  ]i*30  and  1031 


implementing  their  plans  to  secure  a  A  V  A  UA  AAAWA  AAA  v  hen  th^e  market  show  cd  little  abil- i  extent  this  drop  in  value  of  I  O  D  DATM  S,  ff\ 

portion  of  the  trade  in  the  new  mar-  il.v  to  absorb  the  heav.v'offenngs.  I  sales,  and  earnings  are  expected  to  ■».  DA111  K  vU* 

kets  which  hayo  thus  been  opened.  1\/l  ^4*  .show  a  relatively  .smaller  decrease  1  umitk> 

’’''r ‘‘r  V-rttSlWfil  lV10n©t2iry  Jr  OllCy  S'cco^mic^  LSv^rsSv  tn»,„ncn,  Bankers 

the  nianufacturors  of  Great  Britain  cf  ef  "L  „  ’  .  Vi.  '  »asKai-  known.  For  the  year  1031  the: 

and  exporters  of  other  dominions  '  - — -  chew  an.  asserted  that  the  purchas-  company,  reported  net  earnings  of  ^  850  Bay  Street  -  Toronto 

Bennett  Standing  Firm  Against  Repudiation  1 1  I 

I!  will  be  well  for  Canadian  eai.or-  Although  Pressure  To  Bring  Dollar  In  Line  With  economic  collapse,  or.  tor^lhe^ypar  isitp'  - - 

CrcrSdXf;? Pound  sterling  To  Facilitate  Trade  Is  Increasing  lo'Sb'f  ?ir.;^b.Y;ircTrrS  OUTLOOK  BETTER 

ments,  there  will  be  similar  eriti-  On  St.  James  street  tb.e  report  emanating  from  Ottawa  this  Orain  Exchange  have  not  always  m-  sL^-ed  lEat  “other  incomc^^^  CAD  ArDCCMCMT 

eisms  of  Canadian  products  in  other  week  that  the  Government  is  considering  the  abandonment  of  ormncnt^^'^'^'stabnD'in^c  ^^oneratfons  approximately  25  per  cent,  of  I* UK  AuKbljlflljll  1 

orthe  conier^and  S  the  gold  standard  to  the  extent  of  repudiating  obligations  abroad  ,vhich  were  ^  revealed  by  Premier  net  earnings  applicable  to  taxes  and  ninrn  IlinTTCTDV 

the  testa  for  quality  is  regarded  aS  nothing  short  of  preposterous.  Bankers  who  are  Bennett  in  the  Ottawa  house  last  d*videnda.  This  other  income  con-  MApLU  JMIIIjVTDY 

Tifba™„Ib0,ample.  HI,  in  touch  with  inner  gSvemmenW  cireles  declare  U, at  no  impor-  me  Pre,.  la  all  the  weaiera  S/a'nJ“tn  •  «*  Islljm/lWini 

FirAallSl  to%upply“^™%MS  step  in  the  direction  ol  inflation  is  contempinted  «ved,  and.  provldci  there  i,  n„  Withdrawal  Of  Great  Lakw 

mirket  wUh^O  oKo  T)oimds‘  of  ,  have  been  published  in  the  east  have  "larked  dec  me  01  revenue.s  from  Paper  From  Newsorint  Market 

bacon  annuaUv  which ‘would  renre  is  pointed  OUt  that  Mr.  Bennett  has  taken  a  veiy  firm  been  violently  attacked,  particularly  this  source,  it  is  estimated  that  the  R,.mowBc  Dkcfa  1 

Lnt  50^000  (Sn'^Idra^^.  ho^  and  detennined  stand  in  regard  to  the  maintenance  of  Canada’s  by  the  paper-s  of  luberai  persuasion,  on  itY'sfoci  Removes  Obstacle 

But  if  Canadian  packers  and  (-ana-  credit.  And  in  this  connection  the  increase  of  currency  to  the  and“?om  n"°^in  for  the  ciinent  year.  ‘  MEETINGS  CONTINUE 

Sowd  dS  Teon  OIU  o"? The  S’  $35,000,000  has  been  justified  as  sound  financing  on  Z  Jast-;  b^Jnts  froS  it  is  a  notable  fact  limt.  for  the  - X 

ishmartet  they  arc  likely  l(j  be  very  the  basis  of  the  Government  S  actual  gold  reseiwes.  Of  course,  the  present  tariff  schedules.  4- week  period  ended  October  2i)th.  An  important  development  in  con- 

much  disappointed.  should  the  United  States  abandon  the  gold  standard — a  SUg-  As  Premier  Bennett  indicated  to  amarked  improvement  in  the  trend  nectlon  with  the  negotiations  that 

WSII  T«  gested  possibility— the  situation  would  be  radically  changed.  T'vT'i!;  ^avc  been  underway  among  leading 

Will  Have  10  Meet  ®  -n  ^  •  a*  a-  t..  r  -  ..j:  u.  lu  _ _  policy  of  stabilizing  M'heat  prices  vious  year  was  recorded  by  the  n^iL^nrinf  4 ....  i 

Rririch  ^tanriarris  Rumors  intimating  a  policy  of  lepudiation  by  the  goveim-  carried  out  by  the  central  Sell-  company,  a  decline  of  only  6.70  per  gj,  agreement  whirti  unniH 

Brihsh  Standards.  ment  are  regarded  in  financial  circles  as  most  unfortunate,  ing  Agency  of  the  pool.  The  position  cent,  the  smallest  since  March,  be-  to  th^ru  nonT  scr  rnhiP  for 

There  was  a  real  reason  for  the  There  is  an  immediate  effect  on  Canada’s  Credit  position  abroad,  of  this  organization  has  been  thrown  ing  shown.  This  better  showing  nage  and  consequent  cron  in  nrires 
r)pnTiTTT*^%)pnmnrk  ^  and  this  3<^as  Tioted  tWs  Week  in  a  declining  market  for  Canadian  limelight,  as  a  result,  and  during  Cctober  reduced  the  ratio  of  to  unprofitable  levels,  was  the  an- 

Denmark.  Denmarl^  has  catered  to  m-w  VovV  "^^ny  westerners  have  learned  with  decline  in  sales  for  the  year  to  date  nouncement  made  hv  the  rereivpr«  of 

the  British  breakfas? table  in  supply-  gOVeniment  ISSUes  m  New  York.  (Continued  on  page  3.)  from  10.75  per  cent,  as  at  October  Great  T”akes°Paper^Co^*that^TlUsTr^ 

ing  a  suitable  product  of  uniform  - +  According  to  the  Ottawa  corres-  - - - -  1st  to  10.41  per  cent,  as  at  October  ganlzation  has  attained  its  oh  ectlve 

quality.  Not  so  with  Canadian  bacon.  UiMy  rAMD  A  lUICC  T:he  Financial  Times,  /r  •  •  fv  1  nnilTim  29th.  Hopes  are  entertained  that  re-  fn  tonnage  and  will  be  off  the  mar! 

Largely  because  of  Canalas  exten-  |  luniors  about  the  governments  WA  pjl«AI|A  pAWCp  suits  for  the  balance  of  the  year  will  ket  until  next  season. 

Eive  area,  varying  1}pcs  of  hogs  are  _  __  «  __  "jonetary  pcjlicy  have  been  floating  UV*  vrtlirtl/rt  I  VtfIjA  still  further  reduce  the  decline  in  Great  I.<akes  Paper,  one  of  the 

and'^fpedinTTonditio^ns'^^^Thp  A  f  RF  A  HV  PPFPA  RF  »r/\  nPHADT  A  D ATIT  '’aluc  Of  sales  In  comparlsonwlthBackus-Brooksgroup.hasbeen.ac- 

baa  ilLKIjlAl/I  1  KliIAKli  t^Blug  brought  1o  bear  on  the  gov-  III  ULUflUr  AII||IJT  193]  -^hen  tigures  for  the  full  12-  cording  fo  reports  from  quarters  In 

pf  Airknamnrk  avaiwvmmn  take  some  action  to  im-  Iv  ALl  UAI  ADvUl  month  period  are  available.  close  touch  with  the  newsprint  In- 

^hfrp  baa  Wn  pp^afaTirt^a^^^^  FRFATFR  MA  RITFT^  o  A  AAf  f  A  D  l?ADATrn  The  company  has  contlmied  to  es-  dustry,  the  stormy  petrel  in  the  field 

Lapnn  tn  pffpr  aaafn!)  uKEA  1 LK  IflilKKlj  1 U  A  UllLLAK  hAKNrU  tablish  ncw  'unlfs  In  favorable  lo-  in  recent  months.  Operated  under 

ballon  to  offer  .apinst  Dan  sh  bacon  ers  are  urging  that  something  must  A  l/ULlliAU  Lt/lllllLll/  this  year,  but  to  a  lesser  receivership,  the  comnanv  Is  stated 

_ _ I..,™  I..iJ  ir.w  . .  ■  .  .  «.««  «,.»  m  pr„tes  y«.r..  4t  to  have  re.chrt  out  a»l«  ».«  to.- 


Ar  AMK  Aon  flmilarly.  It  may  br  otpeclod  tbal  \^|.|,CI.Wa  iTaVfllC;i.a.l  V  *  WlMwV  ot'ecoioSc,  UnivVta  Vof 

■  EaMIvlESI  CK  CQa  fhe  nianufacturor.s  of  Great  Britain  a/  a/  economic.^,  Lniyersitv  of  haskat  n,a(jg  known.  For  the  year  1031  the' 

limited  and  exporters  of  other  dominions  '  - - - -  company,  reported  net  carning.s  of  ^ 

will  be  considering  ways  and  means  Prei^ier  Bennett  Standing  Firm  Against  Repudiation  J”|nfa[Ti|jgTime  Sv^d  w^ef^C^^^^  Jl.85  a  4hare  on  its  capital  .stock 
BuHtuee EtUUUherl i$$$  It  wT^rbe^eH  "for^ Canadian  expor-  Although  PreSSUre  To  Bring  Dollar  In  Line  With  uda  from  aa  economic  collapsc.  Dr.  ed  TcTThe^ycar^  1930^ 

'*"™**: h.”c“rUkS  m  PounJ  Sterling  To  Facilitate  Trade  b  Increasing  Sdw  ,  'J '»  >>“' ".''  ‘"‘"“IV"”* 

ments,  there  will  be  similar  criti-  On  St.  James  street  tb.e  report  emanating  from  Ottawa  this  Oraln  Exchange  have  not  always  m-  “other  income"  contri- 

i— of  Canadian  products  in  other  week  that  the  Govemment  is  considering  the  abandonment  of  m-mTiMitT^’^'^TtabnirinT’  ^^onerLtfons  approximately  25  per  cent,  of 

’  orthe  conierS  the  gold  standard  to  the  extent  of  repudiating  obligations  abroad  ,vhich  were  ^  revealed  by  Premier  "el  earnings  applicable  to  taxes  and 

Pn  r»  n/VEI\  ■■lir  the  tests  for  quality  is  regarded  aS  nothing  short  of  preposterous.  Bankers  who  are  Bennett  in  the  Ottawa  house  last  dividends.  This  other  income  con- 

G  E  ROAD  MAY  Take  bacon'af  an  example.  It  is  in  toSch  with  inner  governmental  Cireles  declare  that  no  impor-  -eek.  (he  press  in  all  the  western  SsTn?cln^oaTTandlsS; 

^  L  “u"  r™  “  .“b"'’;"'”,";:  ‘“"t  '“rther  step  in  the  direction  of  inflation  is  contemplated  ;71S.’‘“Thr""l  i^k™  «“  J  °pd  "rSi  ZrTZ!.„ 

RF  Sflln  RV  R  f  mlrkeTwUh^OMO  OOO  po,,„d',  of  by  Premier  Bennett  at  the  present  time.  hareCn 'ruSbod  In1r™«  Im™  marked  decline  U  revenues  from 

D£l  UVLl/  D1  O.  It.  it  is  pointed  out  that  Mr.  Bennett  has  taken  a  veiy  fUTn  been  violently  attacked,  particularly  this  source,  t  is  estimated  that  the 

^11  C  rADTTAY  «ent  50,000  Canadian  hogs  each  week,  and  detennined  stand  in  regard  to  the  maintenance  of  Canada’s  by  the  paper.s  of  Liberal  persuasion,  .  g' '  pTrncu  Tn 

U.  0.  lArllAL  connection  the  increase  of  currency  to  the  rnd“?;m1rirAd":;a;f in  Jor'  the  cunrntTT^Tn'^ 

-  SoTd  dS  bS  OIU  oTTht  $35,000,000  has  been  justified  as  sound  financing  on  t„e  Indiustrial  east's  benefits  from  it  is  a  notable  fact  liiaf.  for  the 

NegotiaHom  Well  Advanced  for  ish  market  Jhey  arc  likely  to  be  ver;  the  basis  of  the  Government  s  actual  gold  reseiwes  Of  course,  the  present  tariff  schedules.  tfcnT 

Disnosal  of  Provincial  much  disappointed.  should  the  United  States  abandon  the  gold  standard— a  SUg-  As  Premier  Bennett  indicated  to  amarked  Improvement  in  ti  e  trend 

wpuBM  or  rrovinaai  o-oetofl  Tv»«cihi1i+v  tVio  nitiinfinTi  wniilrl  Bp  rndirnllvi-  cliantrpd  the  house  the  federal  government’s  of  sales  as  compared  with  the  pre- 

System  Will  Have  To  Meet  gestM  possibility  the  situat  e  policy  of  stabilizing  wheat  prices  vious  year  was  lecordcd  by  the 

-  - - -  <«»anriai.ris  RumOPS  intimating  a  policy  of  repudiation  by  the  govern-  carried  out  by  the  central  Sell-  company,  a  decline  of  only  6.70  per 

EXTENSION  CALLED  FOR  ^“"aaras.  ment  are  regarded  in  financial  circles  as  most  unfortunate,  ing  Agency  of  the  pool.  The  position  cent,  the  smallest  since  March,  be- 

-  There  was  a  real  reason  for  the  There  is  an  immediate  effect  on  Canada’s  Credit  position  abroad,  of  this  organization  has  been  thrown  ing  shown.  This  better  showing 

Vancouver  Bureau  The  Financial  Timea  and  this  ’^s.s  ixoted  this  Week  in  a  declining  market  for  Canadian  ™  limelight,  as  a  result,  and  during  Cctober  reduced  the  ratio  of 


much  disappointed. 

I  Will  Have  To  Meet 
British  Standards. 


- - Denmark.  Denmark  has  catered  to  « 

■  ancouver.  —  The  provincial  gov-  ,he  British  breakfas? fable  in  supply-  gOVeniment  ISSUes  in  New  York. 

ernment  is  becoming  increasingly  ing  a  suitable  product  of  uniform  - + 

confident  of  its  ability  to  make  a  quality.  Not  so  with  Canadian  bacon.  UIMI/  AAMDAAIICC  ' 

satisfactory  deal  for  the  sale  of  the  Largely  because  of  Canala’s  exten-  |W|  A  IN  |  I  l|ni|Kl| JVIP  >  i 

Pacific  Great  Eastern  Railway,  and  sive  area,  varying  types  of  hogs  are  Will*  iBtsauL/  , 

while  negotiations  have  not  yet  been  produced  under  different  climatic  A  I  D1?  A  AV  DD17D  A  DI7  * 

closed  It  seems  likely  that  American  and  feeding  conditions.  The  result  ALKIj AU I  1  Klil  AKIi  ’ 

capitalists  will  be  the  ultimate  pur-  has  been  that  Canada  has  produced  a  ^ 

chasers,  if  the  transaction  is  delin-  wide  variety  of  pork  products,  and  /^DCATCD  MADITCTC  • 

iiely  closed.  there  has  been  no  standard  Canadian  l|K|*/l|J*|\  |l|AI\R|*|j  ( 

The  government  has  abandoned  all  bacon  to  offer  .against  Danish  bacon.  ^  aim  aamaaBj  « 

hope  of  carrying  out  its  original  in-  Bacon  is  suggested  as  typical  of 
tentlon  of  selling  the  road  to  one  of  the  problem  facing  the  Canadian  ex- 
the  Canadian  transcontinental  sys-  porter.  It  is  ihe  same  with  beef  in 
terns.  The  general  retyganization  of  competition  with  Argentine,  and  with 
the  Canadian  National  Railways  since  butter  and  cheese  in  competition 
Ihe  resignation  of  Sir  Henry  Thorn-  with  Northern  Europe  and  New  Zea- 


+  According  (o  the  Ottawa  corres¬ 
pondent  of  The  Financial  Times, 
luniors  about  the  government's 
monetary  policy  have  been  floating 
around  Parliament  hill.  Pressure  is 
being  brought  to  bear  on  the  gov¬ 
ernment  to  take  some  action  to  im- 
'  prove  the  markets  for  Canadian  pro- 
I  ducts  abroad,  while  British  expor¬ 
ters  are  urging  that  something  must 
be  done  to  adjust  the  position  be- 


(Contlnued  on  page  3.) 

SO.  CANADA  POWER 
TO  REPORT  ABOUT 
A  DOLLAR  EARNED 


Foundaltion  Being  Laid  For  tween  the  dollai  and  the  pound  if  indicated  Net  Will  Be  Just  tS 


Growing  Export  Trade  As 
Result  of  Pacts 


the  pacts  entered  into  at  the  Im¬ 
perial  Economic  Conference  are  to 
serve  the  purpose  for  which  they 
were  intomled.  This  situation  has 


ton  and  the  tendency  towards  re-  I  land.  There  Is  a  similar  problem  too  CANNEID  GOODS  &  COPPER  been  aggravated  recently  by  the  fur 


trenchment  on  the  part  of  the  Cana-  in  regard  to  canned  goods  which 
dian  Pacific  Railway  have  impressed  compete  with  the  products  of  Austra- 


About  Sufficient  To  Cover 
Conunon  Dividend 

$1.09  EARNED  IN  1931 


the  government  with  the  hopeless-  (Continued  on  page  ) 

ness  of  being  able  to  make  a  deal  - 

with  these  two  companies.  Intima-  II/AniT  D17CfTAAI7l1  A  V 

lion  that  the  C.  P.  R.  might  abandon  IIKR  Kl* II  A  I 

its  own  track  between  Kamloops  and  *  amuwAiauA#’  as  a 

Hope  was  taken  as  a  further  indica-  CTI? Cl  Mil  I 

lion  of  the  railways’ attitude  towards 
further  extensions  at  this  time. 

The  terms  of  the  sale  to  private  r~r  ' 

American  interests  have  been  com-  Work  Started  On  15,000-Ton 


pleted,  and  the  government  only 
8 waits  no'w  a  deposit  of  $500,000 
from  the  purchasers  to  close  an  op¬ 
tion  which  would  be  confirmed  by 
the  legislature. 

Satisfactory  labor  Clansc. 

Whether  the  P.  G.  E.  is  to  be  ex- 


in  regard  to  canned  goods  which  - -  thcr  weakness  of  the  pound  as  the  re-  _ 

compete  with  the  products  of  Austra-  Canadian  companies  have  already  suit  of  the  decision  arrived  at,  at  the  annual  rannrf  nf  «4niithern 

(Continued  on  page-;')  tal^en  g^^pg  towards  the  establish-  Hoover-Roo.sevelt  conference  lo  de-  Canada  Power  Co!.  Ltd.  for  the  fis- 

vhn/vvvaBnav  am  ‘"S  of  ^  greater  market  for  their  "liihd  settlement  of  war  reparations  September  30th, 

WORE  RFSflMFD  AT  P^-^ducts  in  Great  Britain  with  the  December  loth.  1,3,.  ^.bjeb  will  he  published  with- 

ItLiUUlflljl/  nl  ...  *  *  *  *  lu  the  ucxt  Week  or  10  daj'.s  will 

nmnnv  uavv  v  W'hlle  the  attitude  of  Premier  Ben-  show,  it  is  Indier.ted  bv  inform.ition 

nilM  n  NTCFI  MN  I  ^newn,  and  there  is  from  sources  close  to  the  comp.any. 

l/VlJvl/  UALiLiIj  ItJIIjIj  tawa  trade  pact  which  has  now  been  nothing  to  indicate  that  he  is  weak-  earnings  on  the  oimmon  stock 

-  ratified  by  both  British  and  Can-  approxlnid*cly  $1  a  share 

Work  Started  On  15,000-Ton  adian  parliaments.  Canadian  Can-  S  h  another  group  In  the  ~  dividend  iJow  bring 

Order  From  C.  N.  R.—  °®«-s.  Ltd.,  for  ^.stance,  which  has  ^Z\nT-  g?oS  in  s^trengthfit  i!  K-  rither®  a 'small  s.  rnl.  s  or^^ 

w  M.  r\  o  more  than  doubled  exports  of  its  ic  moriv  tr^  ht-qq  show  cither  a  small  surplus  or  a 

Wlnte^^hon..  ^  ^  BrlWn  sine.  „p„ln,«nl,  io  bring  about  In,:  to  ;;')*':’''" 

Svdnog,  N.S.-Tbe  rail  nilll  a.  Ibo  “ro  w.l'g^^M,  Srabi/ed':  ri7;r".‘blV.”S"o£narrS:  S-  e„‘So<l’“'5l2„,Sfr 

Steel  plant  of  the  Dominion  Steel  fm,  cargo  of  1,000  tons  of  canned  appfg  phiB  irVoim  ^  1931.  earnings  on  the  common  stock 

and  Coal  Corporation,  Ltd.,  at  Syd-  goods  to  that  market.  This  shipment  ““o  “in„  „  .  “.i'  fhe  were  reported  equal  to  $1.09  a  share, 

ney.  Nova  Scotia,  has  re.sumed  op-  jg  fhe  prompt  response  of  this  com-  !^onseou„n°"  of  the  course  they  ®®mparing  with  $1.21  a  share  carn- 


Order  From  C.  N.  R. — 
Winter  Operations? 


the  same  time  units  have  'been  clos-  nage  without  consideration  for 
ed  do'wn  where  reasons  of  economy  prices.  It  Is  felt  that  with  this  dis- 
demarided;  as  a  result  the  565  turbing  influence  now  wlthdraim 

stores  operated  by  the  company  fi'oiu  the  field,  the  prospects  of  an 

showed  a  nftt  loss  of  7  locations  agreement  being  reached  among  the 

since  the  end  of  1931.  Further  big  eastern  operators  have  been  ren- 
progress  has  been  made,  however,  dered  materially  brighter. 

The  annual  report  of  Southern  in  the  establishment  of  meat  and  Meetings  of  newsprint  executives 
inada  Power  Co.,  Ltd.,  for  the  fis-  (Continued  on  page  3.)  interested  bankers  have  contin- 

1  year  ended  September  30th,  - 1—  oed  during  the  past  week,  and,  al- 

32.  which  will  he  published  with-  «  mf  s  s  kt  mb  m/\  though  any  official  intimation  of 
the  next  week  or  10  day.s  will  I  A|yA|1|A|U  |ll|  Til  constructive  results  having  been 

ow,  it  is  Indier.ted  b.v  information  vrslirsI/sAslI  1/SSJ  1  w  achieved  is  lacking,  it  is  re¬ 
am  sources  close  to  the  comp.any.  /l/ktTI^n  ported  that  the  way  has 

rningi  on  the  cimmon  stock  IIIVmI/  III V|||l4  IUIIV  been  largely  cleared  for  the  con- 

iial  to  approxlnid*clv  $1  a  .share  V V  I  111!  I/i  1 11/iiill/U  summation  of  a  pooling  arrange- 

the  rate  of  dividend  dow  bring  _ ‘  ment-  Rumors  that  a  pooling  agree- 

•id  on  the  issue.  Results  may  'Volume  of  Sale*  to  Mid-Novem.  ™®"t  been  arrived  at 

ow  cither  a  small  surplus  or  a  ,  stated  by  interests  close  to 

lall  deficit  after  payment  of  di-  ^  Oft  Less  Than  the  situation,  previous,  but  a  more 

lends  on  the  juuio.-  issua.  For  5  Per  Cent.  hopeful  feeling  exists  that  the  diffi- 

e  year  ended  September  30th.  -  culties  In  the  way  of  a  move  towards 

31,  earnings  on  the  common  stock  Toronto  Bureau  The  Financial  limee.  Kor 

ire  reported  equal  to  $1.09  a  share.  Toronto.  -  Sales  of  Canadian  Oil  ^nt^d  in  faTriy  shor?  order 

Companies  Ltd.  up  to  the  middle  of  — - 


Terminal  Company  to 
Cover  Bond  Interest 

Toronto  Bureau  The  Financial  Timee. 

Toronto. —  Business'  at  the  w'are- 


...  offAt*  Uortrt  I H 1  ft  .  —  •  -  -  IT - - -  — -  - -  cuii u  uu  u  ces  ui  iiiu  cuui&u  ,  .  ..  up  lu  me  niiuuie  oi  - 

tended  from  Squamish  to  North  Van-  orations  after  having  been  idle  for  pg^y  to  the  market  opportunity  af-  r,ronose  in  relation  to  Canada’s  fi-  security  during  the  pro-  ‘  ^  _ _ _  .  r,e  •  i 

rouver  or  not.  if  it  is  sold,  will  be  the  past  year  Fhe  plant  commenced  forded.  This  shipment,  itself,  will  nancial  position.  ceding  fiscal  period.  No\ember  have  shown  a  moderate  Terminal  Company  tO 

revealed  to  the  legislature  w'hen  it  rolling  a  15,000  ton  rail  order  for  jj^jp  materially  to  place  products  Onlv  those  vvho  understand  the  Oross  earnings  for  the  year  just  decline  as  compared  with  1931  ac-  J 

meets,  according  to  Premier  Tolmie.  '^be  Canadian  National  Railways,  and  ib^fore  the  British  consumer.  As  sensitiveness  of  credit  can  aDDreeiate  showed  a  moderate  decline,  cording  to  officials  of  the  company.  K^OVer  iSOna  interest 

Beyond  that  the  premier  would  not  *be  working  force  at  Ihe  plant  has  these  arc  made  known  to  the  pub-  ‘the  dancer  of  such  renorts  as  eman-  amounting  to  about  $125,000,  or  Volume  of  gasoline  sales  has  been  - 

discifss  the  demand  of  North  Van-  been  increased  from  600  to  1400  men.  jic,  orders  are  expected  that  will  ated  from  Ottawa  this  week  in  under-  '®®®  than  6  per  cent.,  from  the  pre-  reduced  by  less  than  5%.  Toronto  Bureau  The  Financial  Timee. 

couver  (Jistrict  council  that  the  pro-  The  plant  will  also  turn  out  from  gerve  to  maintain  large  shipments  mining  Canada’s  posilion  in  world  ®eding  year;  operating  expenses,  Earnings  for  the  full  year,  it  is  Toronto. —  Business  at  the  ware- 

posed  contract  include  a  clause  cov-  10,000  to  12,00()  tons  of  soft  steel  in-  regularly  to  that  market.  financial  markets.  The  policy  of  the  however,  were  reduced  by  over  stated  officially,  will  be,  however,  house  of  Canadian  Rail  and  Harbor 

ering  the  extension  of  the  line  into  gots,  which  will  be  used  for  mill  Scarcely  had  the  agreement  re-  government  in  borrowing  $35,000,-  $100,000,  hence  net  earnings  for  the  adequate  to  meet  depreciation  and  Terminals,  Ltd.,  continues  on  an 

North  Vancouver.  requirements  later,  according  to  Sir  warding  copper  preference  been  ra-  OOO  from  the  banks  caused  some  rear  showed  only  a  negligible  de-  other  charges  and  cover  dividends  on  even  keel,  according  to  Frank  Ken- 

h'^r  more  importa.nt  than  this  ex-  Newton  .Moore,  president  of  the  cor-  tifjed,  when  executives  of  Canadian  apprehension  in  the  United  States  t’rease.  The  reduction  in  gross  both  classes  of  stock.  The  company  l  edy,  pre.sident.  While  gross  business 

tension,  the  gnv'ernment  contends,  poration.  The  rail  order  is  expect-  producers  went  to  Britain  to  make  and  this  may  easily  be  aggravated.’  earnings,  it  is  understood,  was  due  does  not  make  public  a  profit  and  for  the  current  year  will  show  a 

would  be  development  of  the  road  ed  to  keep  the  mill  busy  until  the  contacts  with  importers.  The  exact  of  course  a  balanced  h'^ederal  budget  large  part  to  the  discontinuance  loss  account,  but  addition,  to  sur-  decrease  as  compared  with  last 

northward  to  the  Peace  River  and  end  of  the  year,  and  locally  it  is  needs  of  consumers  were  ascertain-  would  go  far  to  remove  the.se  appre-  during  the  year  by  the  Sherbrooke  Plus  for  the  year  1931  indicated  earn-  year,  the  decline  lu  net  earnings 

this  is  one  of  the  imperative  consi-  thought  that  operations  at  the  plant  re.spcct  fo  shapes,  etc.,  of  hensions,  but  it  is  difficult  to  see  Street  Railway,  a  subsidiary  of  luss  of  Just  over  $1.20  share  on  the  will  not  be  as  great.  The  manage- 

deralions  in  the  deal  now  being  will  be  maintained  during  the  win-  semi-manufactured  copper  products,  how  that  is  to  be  obtained  in  view  of  Southern  Canada  Power  which  na-  common  stock,  on  which  dividends  at  ment  have  pared  costs  in  every  pos- 

made. _ ter  months.  _  and  one  effect  of  the  arrangements  the  many  calls  being  made  on  the  turally  was  a  good  power  customer  ’’at®  of  $1  per  share  annually  are  sible  direction. 


Combining  every  feature 
of  SAFE  INVESTMENT 


The  5%  and  5H%  bonds  of  B.  C.  Power 
Corporation,  due  1960,  now  available  at  a 
price  to  yield  over  6.36%,  are  particularly 
attractive  to  conservative  investors. 

ASSETS—  In  excess  of  $5,000  for  each 
$1,000  bond. 

EVfRIV/IVCS— Equivalent  to  over  24  times  total 
annual  interest  charges. 


Complete  details  and  descriptive  circular  | 

gladly  sent  on  request.  |' 

Nesbitt,  Thomson  — 

and  Company  Limited 

.1.5.9  .S|.  James  ."Slrrel  IX'eat.  Moiilrral 


was  the  shipment  from  Montreal  Federal  treasury  for  unemployment  of  the  parent  company, 
by  Hudson  Bay  Mining  and  Smelt-  relief,  etc.  As  a  result  of  the  seventh  cus- 

ing  Co.,  Manitoba,  of  1,000  tons  of  The  weakness  in  dur  external  tomer  ownership  campaign  of  Suth- 
copper  produced  and  smelted  into  bond  quotations  Ihis  week  probably  ern  Canada  Power,  held  in  October 
blister  copper  at  Flin  Flon  and  re-  reflected  uncertainty  in  regard  to  last  year  5,092  additional  shares  of 
fined  at  the  plant  of  Canadian  Re-  Canada's  monetary  policy.  In.  recent  6  per  cent,  preferred  stock  were  is- 
fineries.  Ltd.,  at  Montreal.  This  months  bond  prices  and  exchange  sued.  This  will  call  for  the  pay- 
shipment  was  the  latest  reported  of  have  shown  a  sympathetic  relation-  ment  of  over  $30,000  additional  in 
I  some  15,000  tons  of  copper  that  ship.  dividends  on  the  senior  security 

have  left  the  port  of  Montreal  this  It  is  suggested  to  The  Financial  industrial  conditions  in  the  corn- 
year  lo  date.  lu  view  of  the  4  cent  Times  by  aii  outstanding  financial  pany’s  field  of  operations  have  been 
preference  per  pound,  it  is  antici-  authority  that  (here  is  perhaps  some  well  maintained  generally.  The  ac- 
pated  that  exports  from  Montreal  in  nielhod  by  which  the  advantage  of  a  tivily  in  the  silk  trade  has  been  an 
1933  will  approximate  50,0(>()  tons.  d()Ilar  of  lower  value  can  be  gained  important  factor,  many  important 
Noranda  Clines  have  been  shipping  without  scriou.-ly  impairing  our  ere-  gjik  mills  being  among  the  largest 
copper  regularly  to  Great  Britain,  dit  position  abroad.  He  points  out  customers  of  the  company,  includ- 
November  promises  to  be  a  record  that  examination  of  the  quotations  mg  Canadian  Celanese,  Bruck  Silk, 
(Continued  on  page  3.)  (Continued  on  page  3.)  '  and  lyjuis  Roessel. 


Dttff  Bill  Likely  to  Pass  Despite  Objections 


This  Racketeer  Gets 
Deserts 

James  F.  Huteson,  who  was 
sentenced  at  Indianapolis  to 
seven  years  in.  Leavenworth 
Penitentiary  and  fined  $4,000 
on  charges  of  fraud,  was  one 
of  the  operators  in  Toronto 
real  estate  some  months  ago 
employing  the  “Feed  ’em  and 
Fool  ’em”  racket  which  was 
exposed  by  The  Financial 
Times. 


Rumors  that  several  large  users 
of  space  in  the  warehouse  had  with¬ 
drawn  recently,  are  denied.  Storage 
of  British  Columbia  apples  is  down 
from  last  year,  but  this  has  been 
offset  to  some  extent  by  storage  of 
other  fruits. 

Taxes  and  first  mortgage  bond 
interest  have  been  met  and  have 
been  earned,  and  it  is  anticipated 
that  results  from  operations  for  the 
full  twelve  months  period  will  find 
these  hems  fully  covered,  Mr.  Ken¬ 
nedy  stated. 


Index  on  Back 


Page  J 


T»f  <*•«<» 


Ottawa. — That  despite  C.P.R.  ob¬ 
jections  the  Duff  railway  bill  will 
be  passed  in  principle  b.v  the  Senate 
i.4  the  opinion  of  well-luformed  oh- 
servcr.s  here.  During  tlie  p.ast 
week  there  lia.s  been  a  cliange  in 
the  predictions  of  political  wise¬ 
acres  reganiing  the  fate  of  this 'hill. 
tVhcrc  formerly  it  was  widely  heliev- 
cil  that  til)'  upper  house  would 
throw  out  h.-ilf  the  Iiill.  it  is  now 

<  on.«i<l<’rcd  that  tlic  senators  w  ill 
retain  all  the  main  features  anil 
tna>  ocn  .add  to  the  iiowers  now 
cM-n  ti,  itii'  iiropo.'.eil  arhiii.al  in- 
li.iiia  I 

In  g'o •riiiiD’nl  <iril<a.  U  .s  ile- 
elH'xl  »ha'  lu.irly  .ill  th<“  <  oti«er- 
>al}\r  ••  I  .ar  e'  iifl'l  ctcerHl  of  llo- 
I.:  .i-.il  r*’  'I  (ai'o  ,.f  thf  Ini)  ,, 

•  V  tid»  '1)“  ITOUJI  IK  ,,  i)  ).. 

<  <•  loand  .•!>  I  •  c  "..((..ri',  I',.- 


Ottawa  Bureau  The  Financial  Timea 

[  Just  why  the  bill  which  once  had 
I  such  poor  iiro^pects  is  now  getting 
I  close  to  tile  sure  thing  rla.ss  is 
I  .something  of  a  m}'.stery.  Whatever 
I  the  reason,  wlietlicr  it  is  liecaiise 
i  woril  has  gone  out  that  the  liill 
I  must  stand  or  uliatt'ver  it  is,  this  tie- 
I  lief  in  tlio  niea.'^iirc'.s  good  cliances 
1  definltelv  ev;.  '.-' 

I  .Many  senate:  arc  .said  to  ho 
!  tlie  oiiinioii  iluii  it  would  bo  dan¬ 
gerous  lo  drop  tlio  arbitral  tribunal 
elaii.so  and  lloi.  leave  the  C  P  it.  un- 
I'hccked.  I.'  '  pii'seiif  state  of  the 
n.itiiiiial  iviituui'r  nece,^^aril}  im¬ 


poses  a  I  !i“i 
Ito'C  elaliu 
<h•^^  1  lain).  ■ 
..n  th"  '  I'  K 
foi  .'I  iirt  *  n' 

•  S  l<  ..i  ' 

pe'mtl'id  * 

•  I-  It  a  III 


l.  "u  )  \  It  K;iending, 
III  till  <-ireunislan<es, 
i-  ilisi  nre  Ilf  a  <  beck 
•I  •■'ltd  <  :iher  torre  tfie 
id  m<>r<'  on  the 
•  laMi  ■  were  n<'l 
'isl'M-e  (  qua!  to  ')■• 
..i'll  owned  ro.td 


soon  would  force  the  public  rail- ' 
way  into  a  de'finitely  secondary  po- ! 
sition.  i 

The  senate  railway  committee  has  j 
power  to  sit  during  the  Christmas  ^ 
I  recess  of  parliament  but  will  not 
I  likely  do  so.  Its  hearings  will  con- 
{  tinue  after  parliament  reassenihles 
i  on  Jjtnuary  30  will)  the  pro.srpcet 
that  the  hill  will  not  be  through  the 
I  upper  house  until  that  part  of  the 
'  se.ssjon  i.s  well  advanred.  Pre-sent  | 

I  indie  .ifion.s  are  that  the  railway  hill  i 
I  will  fie  one  of  ih(>  la.st  to  get; 
through  the  house  of  eomnions  thi.s  i 
session  owing  fo  ihc  tirohalile  | 
h  ngth  of  (.be  deliate,'.  I 

A  siiiiimar}  of  the  otijei  iion.v  regis- 
trrinl  )>v  I’lCMident  i;  W  Beatty  m 
)'•  Pal'  of  Die  shareholders  of  the 
|<'ariadi.iii  I'aelfi*'  ■will  )»<  found  on  j 
I  Paxe  r 


Bonds  for  Investmenf 

GoTcnunent,  Municipal 
and  Corporation 

Bonds  afford  a  means  for  the  sound 
investment  of  saving!  on  a  satisfactory 
income  basis.  We  shall  be  pleased  to 
submit  a  list  of  representative  issues, 
with  our  recommondatiops,  upon 
request, 

Royal  Securities  Corporation 

Limited 

MONTREAL  TORONTO  2 


Limited 


la  Vria<<*al  ^tla«  etoatfcaal 


BANK  OF  MONTREAL 

Established  l8i7 

TOTAL  ASSETS  IN  EXCESS  OF  *700,000,000 


THE  nNANCIAL  TIMES,  MONTREAL,  NOVEMBER  28,  193ai. 


MPT  their  status'  was  sub  judice.  Legal  holders  of  the  Grand  Trunk,  who 

DlinulLlAll  JwEl  proceedings  have  been  instituted  on  found  their  securities  valueless  af- 

their  tbehalf  to  declare  certain  leg-  ter  the  report  of  the  1921  commis- 

A  mn  /^DACC  AT  islation  of  the  Canadian  Parliament  sion,  have  been  seeking  redress. 

UllVuU  A1  ultra  vires.  Thus  far  they  have  be 

For  mor  ethan  ten  years,  share-  ful. 

A  LOWER  LEVEL  ^  “T. — ""T::  ... 


ultra  vires. 


For  mor  ethan  ten  years,  share-  i  ful. 


Thus  far  they  have  been  unsuccess- 


ocob»E.;;s;^;^$,.2s*.35i  Canadian  Pacific  Welcomes 
c.n.p.r.wi.^^.61 1.844  Co-OpeTation  But  Opposed 

EXPENSES  REDUCED  Jo  Compulsovy  Arbitration\ 

I  Ix)wpr  §ross  RDd  not  tir®  niv  i  w%  n  ■  a  •  &  I 

I  roported  by  Brazilian  Traction  Ught  President  Beatty,  K.C.,  Makes  Vigorous  Protest  Against 

[&  Power  Company  for  the  month  of  In  rnmnsinv'a  I 


October. 

Gross  for  the  month  totalled  $2,- 
246.226  as  compared  with  ?2,680.717 
in  the  corresponding  month  la.st 
I  year;  operating  expenses  are  dow.n 
I  $80,998  to  $978,875  leaving  net  earn- 
lings  at  $1,258,351  a  decline  of  $353,- 
!9;;. 


Proposed  Arbitral  Board  In  Presenting  Company’s 
Case  Before  Senate 

Welcoming  the  suggestion  of  co-ia  citizen  it  has  contributed  its  full 
operation  and  voluntary  agreement,  to  institutions  of  a  public  na-  i 

11-  ,  ...  •  i  .Lt.  ture  for  the  advancement  of  social  | 

and  commercial  welfare.*’ 


proposed  Arbitral  Board  and  com- 


For  the  ten  months  of  the  com-  Pulsory  arbitration,  E.  W.  Beatty.  beIJ®th?fS?emo8t’*age‘^^STn  CanJdl 
MOV  a  fiscal  year  ended  with  Oc-  t  hainnan  and  President.  Canadian  L  °  ,lnL*ion  Lmiirra- 


pany.s  fiscal  year  ended  with  Oc-  t  nainnan  and  President.  Canadian 

tober,  net  earnings  amounted  to  Pacific  Railway,  has  stated  the  case  }ron“IiJ^”dPv”elonmenr and  as ^ 

$n.:i82.76l.  which  contrasts  with  for  his  Codipauy  before  the  Senate  Xrt  had  blin  S’^advlnc 

$18,191,500  in  fhe  corresponding  Railway  Committee.  “Against  the 

tcii-montii  period  of  last  year,  a  principle  of  compulsory  arbitration 

decrea.se  of  $3,808,739.  By  the  embodied  in  part  III.  of  the  Bill  the 


in  the  work  of  colonization,  immigra- 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  Tikalizing.  corrective  food  in  daily  use  by  ihousand.sof  Canadians 
■\  quality  product  of 

STANDARD  BRANDS  LIMITED 

HKAD  OFFICE:  MONTRE.U. 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  svslem 

MAVfl- ACT  t'RI.R;-'  AND  niSTRIBUTORS  OF 

Klelschmann’s  Bakery  Product.^  •  Fleischmann’s  Veast  for  Health 
Magic  Baking  Powder  •  Gillett's  I.yc  •  Royal  "N’east  Cakc.s 
Chase  &.  Sanborn's  Tea  and  Coffee 


i>  ‘o  .  “  ■  *  fu  effort  had  been  able  to  advance  or 

1  f  Against  the  guarantee  to  the  Empire  cause  more 

a  ,f than  $100,000,090,  and  to  furnish 

means  of  transportation  for  approxi- 


524.-  Company  must  enter  its  most  vigor-  lately  1.000.000  soldiers  and  4,000,- 1 
.j)<.3.:^.,  .showed  a  decrea.se  of  $5,-  ous  protest,  Mr.  Beatty  declared.  opn  tzvns  nf  war  sunnlics 
128.377  and  expenses  at  $10,554,-  "An  examination  of  the  subjects  '  gk 

592  .showed  a  decrease  of  $1,319,-  Section  19,''  h^  deterred  to  the  con- 


Fol lowing  are  the  gross  earnings, 


tlon^o’f  '^p*  Arhft  ^*f^THhiinaV^em'  «oU<lation  of  Government  railways 
I  -  y«a''8  'f'*'®  Canadian  Na- i 


expenses  and  net  earnings  for  Octo-  braces  matters  of  .so  great  impor-  ”  *  '  .j  g 

ber  and  for  the  Ion  months  of  the  tance  as  to  anmunt  to  virtual  control  i'uTLg^-esMve 

year,  with  comparisons:-  "wfnl  ds  under-  petuiof  backed  by  the  credit  and 

'V'  r^esources  of  the  Government.  To 

.  Oc.ob.r-  *  ‘  1 alleviate  the  situation  arising  out  of 


lU  ' 

(93  1 

Dfcr. 

$ 

October— 

$ 

4 

Gro.*'*  2.24h.^2h 

2.680.717 

434.491 

1  xiieii.  987.875 

(.068,873 

80.998 

N'-t  1.258.351 

I  :it  mon(hs 

l,6(  (.844 

353,493 

1932 

(93  1 

Deer. 

•t 

$ 

5 

(,rn,.  2  4.93  7.1  5  1 

30.065,7  30 

5.(  28.377 

I  xpen.  10,55  4.592 

(  (.874.2)0 

(.319.638 

Nn  14,382.761 

(8,(91.500 

3.806,739 

In  -  conjunction 

with  the  above 

Tho  former  are  the  nerve  j 


that  competition  the  Bill  proposed  I 


8o;998  Close  co-oVeration  between  the  Cana- 

53.491  *  dian  National  and  the  Canadian  Paci- 

c  from  siKh  operations.  It  ts  fjp  jn  to  effect  necessary  ecod- 

yeir.  be  open  to  cither  party  to  pro- 


' letcS;  “fh  IL  pr“Tn?o  or  fi?;  1' s.'u.rrss.s 

l,.''..7”.nroj,o™l  IM  Che  rerms  on  wblch  It  S.l'J'tr'.lonld  co-oSlo  bocan,, 
le  above  h  i icd  are  to  be  left  to  ar-  are  willing  to  co-operate.  VVe  are 

company  b.tra  on.  It  will  be  noted  that  evw^  satisfied  that  a  fuller  measure  of 


state.*:  "The  operating  results  as  one  of  the  subjects  involve  questions 
shown  in  dollars  are  taken  at  aver-  of  policy,  questions  of  administra- 


ape  rales  of  exchange.  They  have  Mon.  and,  underlying  uu...  ...  | the  situation-  secondlv  the  statuforv 

been  approximated  as  closely  as  queslion.s  of  fintuice.  and  for  that  h,®  that  ^ 

possible,  but  will  be  subject  to  reason,  they  are  in  my  submission. 

final  adjustment  when  the  annual  not  fit  and  proper  to  be  determined  J  and  **  thirdly^  be 

accounts  are  made  up.  by  arbitration.  The  Company  wel-  of  Z  c^eitiof  of 

"The  figures  are  also  subject  comes  the  suggestion  of  voluntary  ^  J  ^ 

to  provision  for  depreciation  and  agreement  as  to  such  matters.  They  LH  ..frrvin  J  nnt  nniiev  of 
amorllt..lo„.  art  ,„l.e  ptopcrlj-  .be  ai.bjcot  of 

“Owing  to  e.xchange  and  remit-  voluntary  co-operation,  but  the  Com-  ® 


both  of  those. 


co-operation  will  be  secured  from 
three  causes,  first,  the  necessities  of 


;vv*vA>>;v;j 

^0 


CHAIN  LINK 

FENCE 


;  accounts  are  made  up. 
i  "The  figures  are  also  subject 
;  to  provision  for  depreciation  and 
:  amortization. 

“Owing  to  e.xchange  and  remit¬ 
tance  difficulties  the  rate  of  ex- 


voluntary  co-operation,  but  the  Com-  !n'\ome®^of  the  ad  I 

<lre;se8‘’denvered!nL  SenalS'upl' I 


change  adopted  for  the  month  is  that  they  may  bo  forced  upon  It  by  ^  .  t., 

I  necessarily  arbitrary  although  less  an  authority  not  responsible  to  Its  ad^Lnted 

than  the  official  rate  which  is  no-  shareholders.  Control  by  a  tribunal  ,  nnnaipntfv  thai  ihlre 

I  minal  onij  .  The  effects  of  the.  re-  constituted  as  proposed  should  not  be  1“  „  ®  .Ht 


f  firfactories,  school*,  tennis  charts, 
awns,  partitions,  manufactureianJ 
erected  complete. 

Write  for  catalogue  and  eMtimate 
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!  cent  disturbance  in  Brazil  is  re-  imposed  upon  a  privately  owned  rail-  KHnK'ahmf/the^p^nomie^'so  welv 
:  in  casings.'*  way  ^ .X 

'B  C  POWER  NET  arJtJa^orsruVort^^  sSorjor^’Vhe'^sx^^ 

D*  v»  rUlfCA  llul  shown  by  the  provisions  of  Section  lUiification  f®*^  the  purpose  of  ad- 

i  AT  LOWER  LEVEL 

nl  LUTTLll  LLICL  companies.  Probably  this  expres-  ®  ^  I  i.  = 

'  - -  Sion  was  intended  as  incidental  to  «vr  LnoH  in 

'  October  Earnings  Down  $81,642  iJe^aTeTTn  1ec?lon79*’®bS“^  X 

j  to  $334,286  —  Expenses  7/^  ft  oXs  up  a  ver^^'ide^  ffeld  Kreat  advantages  from  the  point 

Off  $20,264  oflfirisdSm  economy  and  e«lclency. 

-  "As  to  the  Arbitral  Tribunals,  It 

j  Net  earnings  of  the  British  Col-  wUl  I  a  pessimist  so  far  Canada  is 

umbia  Power  Corporation.  Ltd.,  for  Jhey  con^st  of  thiee  or  five  mem-  concerned.  I  commead,  however,  to 
the  month  of  October  were  $334,256,  hers,  the  Canadian  Pacific  is  in  every  committee  the  conclusions  in  the 
c<».p„ed  .o  «IS.8ra  for  Oc,.  ca.o  .oh.vo  a  .olclb.be  app.l^  rf  .h‘ 

her,  1931.  Grose  earnings  for  the  ®‘{®  Royal  Commission  as  to  the  effect 

j  month  stood  at  $1,087,020,  a  de-  Board.  In  the  la.st  analysis,  there-  nn,„,nion-s  finances  and  on 

I  crease  of  $101,906  from  the  corres-  ill®  ^he  Compaaiy’s  position  unless  we 

ponding  montli  of  last  year.  Oper-  tel^  divested  of  contro  of  its  prop-  present  grave 

atmg  expenses  were  reduced  by  r  «trnn^iv  nr«  situation  and  adopt  drastic  measures 

!  $20,264,  while  net  wa.s  off  $81,642.  nf  IhiK  to  correct  it.  I  have  already  said 

Comparative  figure.s  for  the  month  af^woii  Vnm  that  I  regard  the  Railway  problem 

and  for  the  aggregate  totaKs  in  the  i.’.hH..  nn  thA  »»  the  most  vital  domestic  problem 

four  months  ended  October  31  fol-  *  ghtXnd  fiteres  7of  the  confronting  the  Canadian  people.  In 

Sers  of  h^Canadian  PaciS  •P't®  its  importance,  there  is  a 
October-  1982  1931  .-ta  ®  Itrni  7  tt,  i.n^iArfLuine-  e^cat  lack  of  understanding  of  what 

Grossearnlngs....^....  11,081,020  $1,138,928  TO  Control  of  its  Undertaking  fUp  r-oi  e-cts  are  and  in  conseouen- 
Operstmg expense* .  752,764  773,028  as  provided  by  the  existing  statu-  “®.vffi  K  ®  vfrv 


to  $334,286  — -  Expenses 
Off  $20,264 


Take  time  at  night 

to  study  Markets  and  Investments^ 

Yon  can  now  read  the  news  of  today's 
markets  today.  A  complete  resume  of 
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is  printed  each  evening  in  the  Market 
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Take  a  copy  home  each  night  and  study 
business  conditions  and  trends  at 
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On  theatreet  at  3.40. 


The  Evening  Telegram 


toid  all  disputes  between  the  two  “rn  " 
companies.  Probably  this  expres-  ^^® 

Sion  was  intended  as  incidental  to  ®  Pj®" 


of  view  of  economy  and  efficiency. 

*  *  * 

“T  am  not  an  alarmist,  nor  am 
1  a  pessimist  so  far  as  Canada  is 
concerned.  I  commend,  however,  to 
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The  Dominion  Bank  at  a  small  rental  for 
your  valuable  papers — stock  certificates  ... 
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ManuJacturing 

PRUE  PRODUCTS 
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All  Lines  of  White  and  Grey  C-ottons,  Frints,  Sheetings 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Dnehs, 
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TORONTO 


WINNIPEG 


VANCOUVER 


. widespread  apathy  about  it. 


the  real  facts  are,  amd  in  consequen-  ,  .  ,  ■  j  „■  x%r  s  .t.  .  ^  r 

ce  there  has  been  until  recently  very  ^^^les  of  primary  power  in  Canada  Pmes  W.  A.  Mather,  present  head  of 
.  are  reflected  in  the  larger  earn-  the  Saskatchewan  district,  goes  to 


4  Month*endingOct.  31 

I  Gross  earoiogs . 

j  Operatingexpenscs.. . . . . . 

I  Net  earnings . 


■T_..'7."'7 1— exception.  Regulations  through  the  ings  for  the  third  quarter  this  year  the  Alberta  district,  with  headquar- 

34  259  999  94  725149  Railway  Commissioners  r,*  ‘i  commission  had  found  that  compared  to  the  third  quarter  ters  at  Calgary,  and  the  Winnipeg 

ffl29j  *2j9l:443  control  Of  rates,  facilities  WentiW  of  the  ^tVo^  railways  In  both  years  earnings  position  will  he  filled  Iby  the  trans- 

- - and  services  in  the  interest  of  the  for  the  summer  months  were  affect-  fer  of  Andrew  Halkett,  general  eu- 

$1,672,618  $1.926,697  public  is  a  proper  subject  of  legisla-  a*mavhini7 of  co  onera-  the  seasonably  lower  demand  perintendent  at  Calgary. 

- -  tion.  but  Part  III,  of  the  proposed  for  current  for  lighting  purposes. - 

Bill  is  a  very  different  matter.  Earnings  for  the  fourth  quarter  are 

[7CTC  I’®  the  view  of  Parliament  h®napt««rv  showing  the  usual  sliarp  seasonal  brain  Exports  From  MontreaL 


TORONTO 


CANADA 


U.S.  INTERESTS 
BUY  BELL  BONDS 


ed  by  the  seasonably  lower  demand  perintendent  at  Calgary. 


brain  Exports  From  MontreaL 


and  directed  by  another  and  indepem-  «uu 

dent  tribunal,  whose  decisions  shall  Jwf^,,^h7r'iBnrt*iv'l*ffn7^4im^ii*throueh  has 
be  final  and  binding  on  the  Cana-  through  friendly  efforts  than  through 

dian  Pacific,  then  I  would  suggest.  *"..£tbitml  nh«nah 


Grain  exports  from  the  Port  of 

...  ....u.v.  „v  ... -  ,  p„ninip.tpd  arran"pments  for  -^Aontreal  for  the  present  season  of 

ArbVrlTT^YbfmT*  its  obiigal  ions  maturing  De-  navigation  topped  the  hundred  mib 

Arbitral  Tribunal.  y  inipmafinnal  bon  bushel  mark  on  November  lb. 

The  very  fact  that  a  higher  au-  u,.,irn  F'leetVie  '^vslem  anti  its  sub-  at  which  dale  receipts  and  deliver- 
Tlly  ..1.1.  Will  ..nd  lo  reUx  tpcm'i  ■««  'J.  .a™,  fixur., 


for  your  consideration,  that  the  Gov-  nyuro-cajccu  ic 

ernment  of  Canada  and  the  Canadian  sidiaries  now 

Pacific  should  enter  into  an  agree-  urce  7is  funded  debt  ma 

ment  for  a  period  of  years  by  which  ?‘hlltty,  he  declared  I  u^g®  - 

ihP  Comoanv  would  agree  to  this  fhe  interest  of  both  companies. 

form  of  administration  upon  receiv-  .'®  u"  p’ 

inc  nmtpplion  to  the  holders  of  its  ‘he  logic  of  the  Commissions  find-  Winnipeg.— E 
.jns  iharoo-  tua^t  pnnsiA^  Ings  When  wc  read  that  Consolidation  E.  D.  Cotterell 


Get  your  Market  Reports 
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Over  Station  C.K.G.W. 

The  Financial  Times  broadcagts  each  night  at. 

6.15  a  summary  of  the  markets  on  the 
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Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  'not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


Portion  of  Accumulation  Cre-  ernment  of  Canada  and  the  Canadian 
dited  to  American  Telephone  Pacific  should  enter  into  an  agree- 
ar><l  nient  for  a  period  of  years  by  which 

and  Telegraph  co^jpany  would  agree  to  this 

form  of  administration  upon  receiv- 
Therc  has  recently  been  noted  a  ing  protection  to  the  holders  of  its 
.sleady  rise  in  quotations  for  Bell  securities  and  shares;  that  consid- 
'relophone  ti'/c  bonds,  due  in.  1957.  eration  being  given  because  of  the 


these  efforts  by  weakening  respon-  ‘  ^  .  ...  maturities  until  1937  '' 

sibllity,”  he  declared.  "I  urge  this  tuncieq  ueui.  matuiiiies  until  isoi. 

in  the  interest  of  both  companies.  «  ..utvw’va 

And  it  is  a  neculiar  commentary  on  t.I  .K.  (  H.VAOhS 


eration  being  given  because  of  the  ^*‘®  PU'POse  of  administration,  is  dent  of  the  Manitoba  district,  C.  P. 
^Unauishment  of  the  ^  of  '•®j®®t®<l  because  it  would  put  too  r..  will  be  transferred  to  the  Sas- 
I  their  ..wJ  property  during  the  terra  sreat  a  power  in  the  hands  of  a  few  katchewan  district  as  general  su- 


liaries  now  have  no  important  ^’®>-e  at  the  same  figure, 

Dded  debt  maturities  until  1937.”  bic  exports  being  100  909,744  busli- 

_ _ _  els  and  the  receipts  100,993,983 

„„„  i.u4V4  v<i  !  bushels.  These  fig'iires  contrast 

t.I.K.  I  with  80,910,918  and  82.212,793  hush- 

Winnipeg. — Effective  December  I,  f,|c.  respectively  at  the  same  dale 
D.  Cotterell,  general  superinten-  vear. 
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Montreal  Island  Power 

Deposit  Term  Extended 

In  a  letter  to  iiomiliolders  of  the 
Alonlreul  Island  Power  I'o.,  in  con- 


Over  the  past  week  the  price  has  relinquishment  of  the  control  of  iJi  “®  ,  i*  Vi,»  nf  -i  few 

nsen  from  a  hid  of  108  to  II214.  their  own  property  during  the  terra  sreat  a  j^wer  m  the  hands  f  a 

There  ha-s-  been  very  little  trad-  of  such  agreement.”  “®«-  .^“'8  W®»5ace- 

ing  in  the  bonds  in  the  Canadian  *  *  ♦  *  meni.  ,s  overcome  hy  putting  it  into 

markel  but  it  is  understood  con-  l.n  leading  up  to  his  statement  of  '^“®  OUUds  oi  man. _ 

sjdcrable  demand  for  them  for  in-  the  Company  s  position,  Mr.  Beatty  i 

ve.'.:tment  purposes  has  developed  pointed  to  the  great  part  the  Com-  UVBDB  Cl  C/'TDW^  I 
over  the  past  month  or  so.  Praeti-  puny  has  played  in  the  up-building  ||  1  1 1\|^ 

cally  all  this  buying  has  been  done  of  Canada  rfnd  argued  that  the  pro- 

in  New  York,  and  is  due  in  large  posed  Arbitral  Board  was  in  fact  an  P 

measure  to  the  attractiveness  of  the  invasion  of  the  Company's  charter  wnlaiililUO  liluDWa 

issue,  as  both  principal  and  inter-  rights, — rights  graiQted  it  In  return  ' 

c.si  arc  payable  in  United  Stales  for  constructing  the  road  and  thus  ic»  oj/'x. 

funds.  making  Confederation  an  establish-  iBlWtiaoonal  oygtcin  oKt  VgUar* 

It  is  also  slated  a  good  deal  of  ed  fact.  ter  Net  On  “A”  Stock  Up  At 

accumulation  on  the  part  of  Araeri-  “During  the  fifty  years  of  its  ex-  $139,786  From  $81,346 
can  interests  has  been  in  progress,  istence  the  Company’s  undertaking  - 

Some  of  this  is  credited  to  Amcri-  has  expanded  with  the  growth  of  the  y^rV  _ International  Hvdro- 

can  Telephone  and  Telegraph  Com-  country,”  he  said, -until  its  property 

pany,  who  are  said  to  be  placing  investment  now  represents  more  than  Elccti  ic  System,  a  division  of  Inter- 
considerable  of  their  investment  $1,100,000,000.  held  by  not  less  than  national  P.xper  &  Power  Company, 
funds  in  Bell  Telephone  'bonds  The  180,000  share  and  security  holders,  reports  that  consolidated  total  gross 
two  corporations  have  a  close  work-  over  50,000  of  whom  are  Canadians,  revenue  for  the  third  quarter  of  1932 
ing  association,  as  instanced  by  the  Since  1902  the  Company  has  issued  w'as  $14,971,066  compared  with  $15,- 
aunoimcement  by  the  Canadian  $270,000,000  Ordinary  Capital  Stock  187,783  the  third  quarter  of  last  year, 

company  some  time  ago  that  the  as  an  average  premium  of  429F.  re-  After  deducting  all  prior  charges. 

United  States  concern  had  facilitat-  reiving  therefor  $383,616,000  all  with-  including  interest,  depreciation,  di¬ 
ed  Bell's  financing  at  a  time  when  ®ut  expense  to  the  Dominion,  direct  vidends  and  amounts  applicable  to 
the  market  in  Canada  was  not  re-  'udirect.  At  that  average  price,  a  minority  stocks  of  subsidiaries, 
ceptive  to  new  issues  and  tho  banks  dividend  of  5%  yields  a  return  Of  earnings  in  the  third  quarter  avail- 

had  intimated  they  did  not  favor  3.r.37c  to  the  shareholders  on  able  for  dividends  on  the  preferred 

extend  advance.s'^  for  rndus.trial  investment.  It  js  my  subniia-  and  class  "A”  stocks  of  the  sptem 

financing.  t'>  ymir  Committee  that  the  ms-  were  $204,788,  against  $176,298  in  the 


great  a  power  in  the  hands  of  a  few  katchewan  district  as  general  su-  The  Financial  Times  reaches  a 
men.  This  menace,  in  their  judg-  perlntendcnt,  with  headquarters  a.t  class  of  people  who  are  interested 
ment,  is  overcome  hy  putting  it  into  1  Moose  Jaw,  if  is  announced  by  AV.M. '  and  able  to  buy  luTestment  securi- 
the  bands  of  one  man.”  I  Neal,  general  manager,  xvestern  ties. 


Imply 

Confidence 


—  with  — 


yiioiiN 


their  investment,  it  js  my  subniis-  and  class  "A”  stocks  of  the  system 
sion  to  your  Committee  that  the  ms-  were  $264,788,  against  $176,298  in  the 
gnitiide  of  their  undertaking  and  its  corresponding  quarter  of  last  year, 
importance  to  the  country  entitle  After  deducting  preferred  dividends, 


nection  with  thp  offer  c.r  evr.h..no^n  C  I  n*  U*.  T  n  1  mipuriauce  to  me  cuumij:  ueuueiuis  |«uioirou  Mtviucuus, 

of  Montreal  Pov  er  >-  i.er  rent  ^  ^  Seeks  Risht  To  Present  them  to  consideration  in  any  legitl-  the  balance  in  the  third  quarter 

“B’’  die' 1970  in  accordance ‘^wiut  Claims  G.  T.  Shareholders  measure  affecting  their  con-  available  for  dividends  on  the  class 

the  ferrL  .nnn.Lni  .  ^  r,  . •  iFol  of  their  pioperty.  They  have  “A”  stock  was  $139,786,  compared 

mo  ZZu  T'L  "'TV"  ?^®IJ‘’®®®"^*«8  a  section  provided  CanaL  with  a  transporta-  with  $51,346  in  the  third  quarter  of 


“A”  stock  was  $139,786,  compared 
with  $51,346  in  the  third  quarter  of  1 


Ll.XHTLlt 

Drumheller, 


Alberta. 

-  - 


Hmt  rhV'"neVod’rrnoSt^^^^  of  the  Grand  Trunk  shareholders  ^,3,/  « 

eimnried  >0  f  ''hosc  securities  were  held  to  bo  o  „nexcelled  in  the  world,  and  there  Is  For  the  12  months  ended  Sep- 

ve  nher  en  Vhe  ie/^  .^®'  "® ’''®.  no  part  of  hor  Unsettled  territory  aud  tember  30.  1932,  consolidated  total 

fniifttMQ* TMi’t  as  ^  solicitor  oi  pliase  of  her  connnercial  life  and  gross  revenue  was  $ri4,Hl5,16‘>, 


OOUOEN 

ANNIVERSARY 


vemtier  30.  The  letter  is  in  rwrt  as  1921,  E.  W.  Hawkin,  a  solicitor  ol 
follows;  “The  offer  to  exchange  this  Ixjndon,  England,  has  cabled  to  Rl 


Black  &  Armstrong 

RHAL  HSTATH,  VALUATIUXU, 
RHNTAl.S. 

Rami  Land*.  Xlnrtgagea  and 
laaurancc 
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,  e™„n..nv'«  1  I  “‘lu^e  iiiis  ixmoon,  I'.ngiana,  nas  canieu  to  iti.  w  elfare  tlial  is  not  touched  hy  the  against  $54,002,002  in  the  preceding 

iiVf  .V  i  .>  ,  ^^ou‘real  Hon.  George  P.  Lrahani.  cliairiuan  „pcralioiis  of  (ho  Company  and  con-  12  months*  period.  Consolidated 

W” -f,  1  j"'®®  • ’’"Cr  '  on.solidal-  of  the  Senate  C.ommiltee  on  Rail-  erned  in  itie  continued  success  of  earnings  in  the  12  months  ended 

1  m  ''7  I  I  V  niaUiring  way.s.  asking  to  l.o  heard  l.y  (hai  |,s  enicrprii.e.  As  the  Royal  Com-  September  30.  1932,  available  for 

I  March  I,  1.(7  4.  which  was  extended  body.  mi.sainn  lias  said,  the  Company  is  dividends  on  tho  class  •‘A”  stock 

I  fiom  0(9ober„  ’  will  expire  on  No-  While  the  requc.sl  has  not  yd  (  amida's  largest  tax-payer.  Its  tax  were  $2,963,111.  or  $3.44  a  share. 

!  vember  30.  1932.  .been  considered  by  • 


1882  -  1932 


Refuse  to  be  stampeded  by  panic 
measures  of  economy,  llie  en¬ 
hanced  prestige  which  the  use  of 
SUPERFINE  LINEN  RECORD 
gives  your  business  stationery  is  a 
tremendous  asset  at  a  trifling  cost. 
Only  a  fraction  of  a  cent  is  the 
difference  in  cost  between  a 
beautiful  and  distinguished  letter¬ 
head,  and  the  most  common  of 
letter  papers  —  no  compensation 
for  the  loss  of  prestige  which  the 
use  of  such  papers  would  cause 
among  your  customers. 


urn  U(Uober„  ’  will  expire  on  No-  While  the  requc.sl  has  nol  yci  (  amida's  largcHl  tax-payer.  Its  tax 
r  r  considered  by  the  commitiee  !,i,|  Uuring  the  lust  ten  years  aver- 

Holders  ol  oyei  bn'/r  of  .Montreal  Senator  tiraham  e.vri'c.sse.s  (be  opin  a-pd  iim,-,,  ti,a,(i  $7,000,000  per  an- 
iMtul  lower  (  o.  ilomia  have  al-  ion  that  the  matter  would  be  one  niim.  ami  since  its  incorporation  it 


i  [shind  Power  Co.  'l.onda  have  al-  ion  that  the  matter  would  be  one 

j  really  deposited  their  l)onds,  lo-  for  the  govcrnmenl.  The  Du'ff  (  oiu- 

i  getlier  with  paynicnt  of  $2. .56  for  mission  dcclitied  (o  licar  reprosen- 

each  $100.  with  the  Montreal  Trust  (ations  from  the  same  section,  on 

'  C'o.”  the  ground  (brif  the  qie'sliou  (if 


the  lust  ten  years  aver-  against  $2,495,848,  or  $2.98  a  sliaro 
than  $7,000,000  per  an-  in  the  preceding  12  monlbs. 
ince  its  incorporation  it  Archibald  U.  Graustein,  presidc.nt 
award  of  $116,000,000  in  U.f  the  syslem.  says  in  lii:,  remarks  1 


tiald  upward  of  $116,000,000  in  of  the  syslem.  s 
8.  Huriiv^  Ilie  lust  fifteen  years  to  shareholders: 


HOLLAND  PAPER  COMPANY  LIMITED 

Grade  Paper  Makers  since  1882 

MONTREAL,  Que. 

Mdb  at  St  ferome,  Quc.  »nd  Mont  Roliand,  Quel 


it  has  contributed  to  the  Federal  ex- j  “Impr 
chequer  Hie  sum  of  $25,500,000.  As  in  js’ew' 


industrial  conditions 
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BOND  PRICES  ARE 
BEING  AFFECTED 
BY  VAGUE  RUMOR 

Selling  of  Canadian  Issues  In 
New  York'  Following 
Repudiation  Report 

ONTARIO  MAKES  SALE 


Corporation  Earnings  Off  30  P.  C.  I  appeared  so  to  the  government  of  j 

Working  Capital  Holds  Up  Well  mons,  both  of  which  numbered  | 

— — _ _ _ _  *  among  their  members  numerous  law- 

Although  a  drop  of  close  to  30  per  la  material  decline  in  net  working  J’®'"®  debate  in  the 

cent,  in  both  gross  and  net  earn-  capital  have  merely  suffered  a  con-  t  * 

ings  from  the  preceding  year  1®  ^  withmit^  Vv' of  the  amendment  was  a  hard.Ihmn  | 

shown  by  the  23  corporations  which  ! sheet  st^eigth.  business  men. 

have  reported  for  fiscal  years  closed  j  That  falling  off  in  earnings  has  There  were,  however  other  law-  j 
since  July  31st,  it  is  significant  that  not  been  entirely  general  is  ildicat-  ""“V"  P®  House  who  apparent-  I 

““.r”"?*  »“■>  Wfllled'b;,?.  fac'U!  o7"  *,  Klffl 


ASIC  HOLDERS  OF 
CAN.  LOCOMOTIVE 
TO  CHANGE  BONDS 

Meeting  on  December  13th  Will 
Consider  Plan  of  Capital 
Reoi^anization 

MAJORITY  CONTROL 


Wouidn'i  you 
I  ike, to  see 
how  it  , 
works  '.^8 


$15»000|000  of  Treasury  Bills  ■  fiscal  year.  Of  these  there  a'o  two 

Go  To  New  York  Banking  norted  an  V  companies.  Lake  of  the ! 

1  ported  an  improvement  in  working  Woods  and  St.  I^awience  Floui ;  one  I 

l^tutaons  —  Uttle  New  capital  position,  and  it  is  a  notable  mining  company,  Itck-HugUes,  and  j 
ruianong  in  rrospect  fact  that  those  companies  reporting  Brantford  Cordage. 

Toronto  Bureau  The  Financial  Timan.  Or,^  Earning,  Net  Earnings  Working  Capital 


Toronto  Bureau  The  Financial  Tlmaa.  | 

'Toronto.  —  The  only  Important  ; . 

piece  of  financing  on  the  Canadian  canadiM  Car 
bond  market  since  the  launching  of  Canadian  Marconi!  .'.’.'.’.’.'.'. 

the  recent  National  Loan  was^  the  . 

sale  by  the  Province  of  Ontario  of  Federal  ara^n*^.’. 

'  $15,000,000  3',i  per  cent,  one  year  Humbeertone shoe..!.!!!.. 

^easury  bills.  These  went  to  New  iXontw^ilda ’•!!'!!! 

York  banking  institutions.  It  was  UuraSeeord  . 

a  private  sale  and  the  price  Is  not  Maple  Leaf  Milling . 

divulged,  but  It  is  stated  the  tdrms  Oslwi'piour'."'  ! !!!!!!!!! 
were  favorable.  The  bills  are  dated  ReiianccGrein. .!!!!!!!!!! 

November  1st,  and  are  due  Novem-  . 

ber  1st,  1933.  Terk  Hughes . 

New  issues'  this  month  to  date  Cnited  Gr.  Growers . 

have  been  of  very  small  proper-  . 

tlons,  the  total  in  the  first  three  Western can  Flour!!!!!!!!, 

weeks  having  been  only  $503,500.  Westminster  Paper . 

This  represents  a  new  low  record 
for  any  month  for  a  long  time.  *  .After  rharges. 

Conditions  are  not  favorable  for  *  , 

making  new  commitments  at  the  — _  esenes 

present  juncture.  Investment  bank¬ 
ers,  therefore,  are  not  encouraging  *  j 

taxing  todies  to  make  Issues.  Cut- i  cCf  TC/fl 

side  of  Dominion  financing,  com- 
mltments  in  the  past  Your  months 
have  been  insignificant.  In  August 
only  9'/i  millions  were  issued  and 
of  the  $73,000,000  in  September,  tj  ^  I  /... 

$60,000,000  represented  a  Dominion  |  »  articular  AttC 
flotation  in  New  York.  Of  the  total  |  Or^ar 

of  $102,700,000  that  appeared  In  Oc-  ® 

tober,  $80,000,000  was  on  Dominion  I 
account.  A.s  a  result  of  the  slim  na- ' 
ture  of  new  financing,  the  accumu-l 
lation  of  bonds  on  the  shelves  of  Ottawa. — Hnndrpr 


1932 

1931 

1932 

1931 

1932 

1931 

04.905 

30.999 

78.588 

20,995 

2.193.613 

2,250.4.52 

68,647 

116„525 

874,080 

832,708 

282,404 

286,728 

8730.037 

1,051,432 

8730,037 

761,432 

4.703,439 

6,545.416 

136,078 

289,057 

898,651 

1.3,442 

1.302,240 

1,201,671 

7,678,867 

7.994.304 

1,386,4.56 

1,651,814 

3,372,614 

2,373,970 

1,528,463 

2,767,596 

1,310,038 

2,265,7,52 

10,579,783 

9,977,710 

755.192 

789.399 

815,983 

213,646 

422,952 

160,770 

*06.236 

•78,242 

.54,499 

69.468 

344„562 

329.982 

511,728 

8935,468 

1.119,557 

1,326,276 

5,911,318 

6,385.441 

141,578 

81,326,946 

81.428,657 

81,657,969 

265!8ri3 

281.262 

300.038 

1,511.4.31 

1,376.196 

624.486 

82.30.587 

143,428 

780,960 

20,960 

50,307 

15.950 

32.307 

253,157 

284.274 

325,783 

606,114 

744,9,36 

755,148 

6,693,331 

8.843,986 

425 

165,019 

1,062,368 

1.063.020 

107,838 

90.266 

68,991 

65,787 

546,228 

5a5,2l3 

74,167 

388.470 

819,863 

273.015 

,3.569,957 

3.936.293 

6,824,238 

6,049,830 

3,723,291 

3,311..591 

3,039,331 

2.049.420 

917,245 

993.101 

180.213 

251.070 

1,714,652 

1.417,719 

26.5,137 

255,526 

1,060,882 

14.236.868 

16,477,445 

340,211 

xl62,hl 

467.651 

430,493 

13b, 

-296,476 

9.716 

-17,5,431 

863.143 

1,467,937 

819,971 

21.336 

86,088 

68,189 

19.527.609 

21„531,376 

8,212,864 

11,580,754 

62,281,837 

66.545,316 

STRAUS  PROPOSALS 
MEET  OPPOSITION 


holders  Asked  To  Accept  j^st. 

5'/2%  In  Place  of  61/2%  The  issue  is  authorized  to  the 

-  amount  of  $2,000,000,  and  $1,044,800 

Toronto  Bureau  The  Financial  Time*.  presently  outstanding. 

Toronto.  -  Certain  bondholders  The  bondholders  are  asked  to  ex- 
.  ^  ,  ,  ,  ,  J  ,  change  their  existing  bonds  for  in- 

of  Devonshire  Apartments,  Ltd.,  ofiponie  basis  from  January  Ist,  1934, 


Holders  of  the  6  per  cent  first 
'  ni(,  a,'.ie  thirty-year  sinking  fund 
bonds  of  the  Canadian  Locomotive 
:  k  oiiipany.  Limited,  have  received  no- 
;  tice  of  a  special  meeting  called  for 
i  December  13  next  to  be  held  in  Tor- 
j  onto,  to  consider  a  plan  for  the  re- 
!  orgajnization  of  tlie  capital  structure 
I  of  the  company,  arising  out  of  the 
default  of  interest  due  on  July  1st 


Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  Certain  bondholders 


Ottawa  Starts  Campaign 
On  Income-Tax  Evaders 

Particular  Attention  To  Be  Paid  To  Holding  Companies 
Organized  In  Prince  Edward  Island  And 
Abroad 


ia'>]2i3  ganize  in  opposition  to  the  propos-  respect  of  interest  for  the  years  I 
u  ^  ,1*  1932  and  1933.  The  sinking  fund 

loiin  made  to  bondholders  by  equity  i 

n-to  interests  with  resnect  to  a  renr-  Payments  in  respect  of  the  new  in- I 

77'445  linhiiitv-^^^Yc  ‘’O'"®  bonds  do  not  commence  until  I 

3o!4H3  goment  of  bonded  liability  As  failure  to  make  sink-  i 

soon  as  plans  are  sufficiently  ad-  payments  is  not  to  be  an 

announcements  will  be  made  |  default,  these  pajments  are  t 

45,316  I  through  the  proper  channels,  in  or- ,  cumulative.  I 

der  that  bondholders  may  be  advis-  j-efurn  for  these  concessions,  i 

ed  as  to  what  is  being  done  iwlhelr  jjcfjjjjpjjecs  are  to  receive  a  major-  i 

_  interests.  i  jfy  ^f  interest  in  the  equity  of  the 

Your  correspondent  is  advised  i  company  to  be  represented  by  coni- 
that  S.  W.  Straus  Co.  has  made  a  Inion  shares  of  no  par  value,  and  in 
proposal  to  ibondholders  asking  that  j  addition  provision  Is  made  for  man- 
a  5'/6%  interest  rate  be  accepted  iniaaement  preferred  shares  to  be  held 
place  of  6'/^%.  Furthermore,  it  is  by  nominees  of  the  bondholders, 
rs  proposed  that  5'/^%  be  paid,  only  j  which  will  ensure  practical  control 
if  earned,  but  that  if  less  than  5’/29r  |of  the  company  until  the  end  of  the 
,  be  paid  per  annum,  the  amount  he-  year  1937. 

lies  tween  3%  and  5%9o  unpaid  should  The  following  have  consented  to 
accrue  as  a  liability  of  the  com-  act  as  proxy  committee  in  connection 
pany  to  bondholders.  It  is  pro-  with  the  holding  of  the  meeting: 
posed  .also  that  if  as  much  as  3  John  Appleton,  Toronto;  A.  M.  M. 
per  cent.  Is  paid  the  company  will  Kirkpatrick,  Toronto;  G.  M.  Todd, 
not  be  considered  to  have  defaulted  Montreal. 


One  of  the  advantages  of  a  LMng  Trust,  in  contrast 
with  o  trust  under  o  will,  is  that  the  person  form¬ 
ing  it  has  on  opportunity  of  seeing  how  it  works. 

If  you  intend  to  place  money  or  securities  in  trust 
for  your  son,  your  daughter,  some  other  person, 
or  on  institution  you  con  observe  the  operation 
of  the  trust  if  you  form  it  during  your  lifetime. 
Under  certain  circumstances  a  trust  con  be 
amended  if  it  is  not  working  satisfactorily. 

We  invite  you  to  consult  our  officers 

THE  ROYAL  TRUST  © 

EXECUTORS  AND  TRUSTEES 

105  ST.  JAMES  STREET,  MONTREAL 

Branches  throughout  Canada 

ASSETS  UNDER  ADMINISTRATION  EXCEED  $574,000,000 

_  _ m 


^S.\FETY  OF  CAPITAI^CLRTAINTY  OF  INCOME^ 

Make  Your  Will  Now 


ms  or  me  morigage  snouia  increase  of  15  over  January  1st 

— 'being  equipped  with  meat  depart- 
bondholders,  as  a  liability  of  ^lents  j 

npany  to  them, _  reported  semi-officlally ; 

that,  as  at  September  30th  last,  the 
Northern  Ontario  Building  working  capital  position  of  the  com-  j 
,  p  ®  pany  showed  little  change  as  com- 

Is  JE!.aming  All  Lharges  pared  with  that  disclosed  on  the  | 

-  balance  sheet  as  at  the  end  of  last  i 

o  Bureau  The  Financial  Times,  year;  ratio  of  current  assets  to  cur- I 


A  man  without  a  will  of¬ 
ten  results  in  a  widow  with¬ 
out  an  income. 


Crown  Trust  Company 


393  ST.  JAMES  STREET 


MONTREAL 


Toronto  Bureau  The  Financial  Times. 


cure  or  new  rinancing,  ine  accumu-  Ottawa  Bureau  The  Financial  Timea  Dot  be  considered  to  have  defaulted  Montreal. 

lation  of  bonds  on  the  shelves  of  Ottawa.— Hundreds  of  thousands  of  selling  goods  at  less  than  the  market  the  bond  interest.  -7—; - -  ■ 

bankers  is  relatively  dollars  of  Income  tax  revenue  which  Priee  to  their  parent  or  conTroll^^  feeling  has  been  expressed  Domuilion  Stores 

While  a  few  im'portant  corpora-  .  both  individuals  and  corporaUons  I  1"^  e^to^Lcedftoo  muc^h  \SttTn\’  To  Report  Over 

tion  bond  issues  will  annear  on  the  “^'®  B®!  out  of  paying  to  the  federal  transactions  can  be  made  and  a  new  r®  concene  100  mutn,  wiinoiu  an>  en  A  CL..,. 

market  as  soon  as  condufonrwar  ^  &®''®'''”"ent  in  past  years  will  be  re-  assessment  of  taxes  ordered.  compensation  A  counter-proposal  $1 .50  A  Share  r’w.rkWVT  Tviict 

Tant  lesrthZ  $10  MO  000  of  tL  ^  ®®^®'’®^  a"  '"‘'"“e  ta*  amendment  „  ®f  the  reorganizations  a(  has  been  made  that  he  company  - -  l^irOWll  irUSt  I^Ollipaily 

grounteve  come  on  the  marked  th  s  i  ^®f®''®  ^h®  House  of  Commons,  "'hlfh  he  government  Is  aiming  its  e^ould  pay  as  much  interest  as  is  (Continued  from  Pagel)  to,  ST  IAMFSSTUFFT  .  M  r  f  a  i 

v^r  to  date  This  One  proHslon  of  the  bill  ia  causing  income  provision  have  famed  for  the  time  (being  and  that  departments  through-  JAMES  STREET  «  MONTREAL 

financing  refl Jets  in^ustrtT^  coU  If  amusement  in  "“en  place  in  Ontario  but  other  ‘he  difference  between  the  amoiint  organization.  126  of  the  565  ^ ^ 

t  Jns  4°^  JpJprni  JnH  fifp  rsf  w  I ’"“®*'  ^'^cies  here  fOr  it  is  aimed  at  ‘fS®  ones  are  believed  to  have  oc-  a"d  the  6 per  annum  due  under  in  operation  as  at  Nov.  1st  —  ®LET  US  SERVE  YOU  AND  YOUR  FAMILY  • 

heaW  discount  at  Sch  not  a  few  something  which  slipped  f ‘'’J®'!  P''‘n‘'®  Edward  Island,  ‘he  terms  of  the  mortgage  should  j-  .  '  '  ' 

neavy  discount  at  which  not  a  few  p^st  both  the  King  government  .ind  ^tider  a  purpo.sely  lenient  company  be  allowed  to  accrue  in  the  inter-  _being  equipped  with  meat  depart- 

sound  corporation  bonds  are  selling  the  House  of  Commons  during  the  ^"<1  ^ax  law,  the  small  seagirt  pro-  ®®‘®  ®f  bondholders,  as  a  liability  of  ®®  equipped  wiin  meai  oepari  . .  — - 

at  the  present  time.  It  would  be  jggo  session.  vince  in  the  east  has  becoine  a  verit-  ^e  company  to  them,  ,,  reoorted  seml-officlallv 

iorJtSs^^at™^^^^^^^^^  com-  ab>®  haven  for  holding  companies.  .  - ; - thaJ,  L  at  September  3oTh  S  till ; 

day  which  since  1930  have  been  The  P.  E.  I.  Situation.  Northern  Ontario  Building  working  capital  position  of  the  com- i  siABLiSHtu  i-»j- 

Title  Flnaneinir  In  Siaht  -Hher  reorganized  or  sold  to  other  The  Prince  Edward  Island  law  be-  11?  •  a  11  ”  pany  showed  little  change  as  com- 

Littlo  or  no  JroJlnc^al  ^nancine  com-  came  effective. in  June.  1930.  weeks  Is  Earning  All  Charges  pared  with  that  disclosed  on  the  I  T-V 

Little  or  no  provincial  financing  |  panics..  On  many  of  these  reor-  after  the  House  of  Commons  enacted  .  balance  sheet  as  at  the  end  of  last!  KO'RFPT  iJ  'T'TT'n  4^7  I'mV/fPAMV 

i^V  Sed’^nSrundeTsTJoTt^^^^^^^  hT 4  Vlf Toronto  Bureau  Th.  Financial  Tin,...  yearrratio  of  CUrrU  asLtl  tS  CuH  RVVJHLK  1  ^  AIM  Y 

mill- and  f  Nor.ham  onlart.  rent  llabllUle.  however,  had  been  .hCOR«>KATE., 

come  on  the  market,  if  conditions ;  serves  In  the  form  of  redeemaole  3-incial  taxes  all  companies  wh^S  Toronto,  has  continued  Investment  Bankers 

were  propitious.  While  the  farm-  stock  or  notes.  The  present  bill  not  doing  business  In  "hat  province  earnings  sufficient  to  ake  J)00  on  the  last  balance  sheet. 

ers  of  the  West  have  had  good  whacks  a  four  per  cent,  tax  on  such  nevertheless  made  It  the  loLtion  of  *®''®  payments  as  well  as  having  been  eliminated.  R0--I  Rnrit  Rullrlinv  ’VTonFri.Al 

croqis,  prices  prevailing  for  farm  redeemable  stock  dividends.  their  head  offices  taxes  and  other  charges.  The  Fb-  .  r»  r  Inc  Koyal  Bank  DUiloing,  Montrea 

products  are  so  low  as  to  raise  Hits  the  Evaders.  Within  a  few  months,  companies  Times  is  ^vised  Some  va-  Wheat  Policy  of  ha,k„.«.  siai  7 

doubts  as  to  the  profitability  of  There  are  other  provisions  in  the  having  an  aggregate  capital  of  more  ®  ‘he  building,  with  Government  Is  HArbour,  8141-. 

Prairie  issues.  It  Is  probable  that  bill  of  such  a  nature  that.  If  it  passes  ‘ban  $100,000,0(>0  had  been  Incorpor-  j^®  ‘hat  revenues  currently  n  •  j  i  wr 

necessary  financing  will  continue  to  unamended,  it  will  become  a  verit-  ^ted  there  It  is  now  believed  that  °°  show  much  margin  of  profit  Praised  In  West 

be  done  thcough  the  banks  for  the  able  scourge  on  tax  evaders.  It  bits  ‘he  undistributed  income  which  may  ^hove  running  expenses.  Interest  _  — 

time  being  at  least.  the  wealthy  man  who  has  formed  a  have  been  present  in  many  of  these  „r.?P®‘'  charges.  ,  j  ,,  (Continued  from  Page  1)  ~ 

The  bond  market  generally,  has  personal  corporation  In  another  Incorporations  will  become  taxable  ''’Hh  respect  to  sinking  fund,  ad-  surprise  that  it  is  no  longer,  as  Its  __  _  I 

shown  appreciable  weakness  during  I  country  to  escape  Income  tax.  Ail  under  the  proposed  federal  amend-  v*^®®  ^  name  implies,  a  central  selling  agen-  'M  Vw 

the  past  week,  particularly  the  high  the  Income  of  such  private  companies  ment.  Record.?  are  not  available  ‘his  account,  $20,000  per  annum,  cy  for  the  pools,  each  of  which  now  ,  M  dXCS  UTiCl 

grade  groups.  An  index  of  the  |  as  far  back  as  June,  1926,  Is  now  tax-  here  to  show  by  how  much  the  total  have  been  met  up  to  date.  As  the  has  its  own  selling  departments.  *  1 

I  market  is  the  new  National  long-  able.  P-  E.  I.  capitalizations  may  have  bonds  were  dated  October,  1927,  The  Central  Selling  Agency  Is  now 

I  terms,  which  were  quoted  at  the  Another  retroactive  feature  of  the  grown  by  this  time.  some  five  years  sinking  fund,  or  ap-  confining  Its  activities  to  liquidating  Winnipeg.  —  Vivid  comparisons  Eh’ans  exhibits  a  graph  which  show- 

!  time  of  writing  at  89%  bid,  which  bill  which  is  expected  to  yield  large  The  federal  statute  which  is  now  proximaely  $100,000  has  been  pro-  the  carry-over  of  the  1930  crop,  showing  how  the  cost  of  government  ed  that  whereas  in  the  year  1913-14 

is  the  low  point  reached.  These  returns  in  revenue  Is  that  which  being  corrected  was  part  of  the  Dun-  vided.  The  terms  called  for  sinking  The  Pool  Organization.  in  Canada  has  mounted  within  re-  current  expenditures  were  50  pei 

bonds  were  sold  at  93.45,  issue  literally  gives  the  government  power  ning  budget.  Under  that  budget,  fund  sufficient  to  retire  $400,000  of  in  effect,  consequently,  each  of  the  cent  years  are  given  by  W.  Sanford  cent,  of  the  total  of  field  crops,  in  tlio 

I'l  price.  The  rest  of  the  list  sagged  to  review  every  income  tax  assess-  Section  19  of  the  Income  War  Tax  ‘he  $850,000  originally  outstanding  three  big  wheat  pools  is  a  regular  Evans,  chairman  of  a  research  com-  year  19G0-31  they  had  risen  to  216 

'/  about  In  proportion,  weakness  hav-  ment  since  this  form  of  taxation  was  Act  was  made  to  read  as  follows: —  at  maturity.  line  elevator  company  although  they  mlttee  appointed  by  the  (’juiadian  per  cent,  of  the  field  crops.  Recall 

'  Ing  been  pronounced  on  Tuesday  of  first  Inaugurated  in  Canada  in  1917.  '‘On  the  winding-up,  discontinu-  -  have  not  entirely  discarded  the  prln-  Chamber  of  Commerce,  to  investigate  Ing  that  the  latter  years  had  witness- 

'  this  week,  after  which  a  partial  re- 1  This  provision  permits  the  govern-  ance  or  reorganization  of  the  busi-  Manitoba  Govt  Studvinir  ciple  of  co-operative  marketing.  The  government  costs.  ed  a  great  decline  in  the  value  of 

:  covery  occurred  in  some  issues  ment  to  make  an  assessment  for  any  ness  of  any  incorporated  company,  change  which  is  not  entirely  under-  The  combined  levies  of  all  govern-  field  crops,  Mr.  Evan?  said  that  he 


Ontario  rent  liabilities,  however,  had  been ! 


taxes  and  other  charges,  The  FY-  * - ; - - 

nanclal  Times  is  advised.  Some  va-  Wheat  PoUcy  of 
cancies  exist  in  the  building,  wMth  ^  <*»  T« 

thA  rA.«5iilti8,  fhnt  vAVAnuPa  rf'»TirrATitl v  VjOVCnUWdll  IS 


Praised  In  West 

(Continued  from  Page  1) 
surprise  that  it  is  no  longer,  as  Its 


LET  US  SERVE  YOU  AND  YOUR  FAMILY 


SI  ABLlSHbU  ilJ , 

Robert  Dodd  &.  Company 

INCORPORATED 

Investment  Bankers 

The  Royal  Bank  Building,  Montreal 

HArbour.  8141-2 


Taxes  and  Crops 

Winnipeg.  —  Vivid  comparisons  Eh’ans  exhibits  a  graph  which  show- 
showing  how  the  cost  of  government  ed  that  whereas  in  the  year  1913-14 
in  Canada  has  mounted  within  re-  current  expenditures  were  50  pei 


ing  been  pronounced  on  Tuesday  of  first  Inaugurated  in  Canada  in  1917.  '‘On  the  winding-up,  discontinu-  -  have  not  entirely  discarded  the  prln-  Chamber  of  Commerce,  to  investigate  Ing  that  the  latter  years  had  witness- 

this  week,  after  which  a  partial  re- 1  This  provision  permits  the  govern-  ance  or  reorganization  of  the  busi-  Manitoba  Govt  Studvinir  ®'P‘®  ®‘  co-®Perative  marketing.  The  government  costs.  ed  a  great  decline  in  the  value  of 

covery  occurred  in  some  issues.  ment  to  make  an  assessment  for  any  ness  of  any  incorporated  company,  — .  *  change  which  is  not  entirely  under-  The  combined  levies  of  all  govern-  field  crops,  Mr.  Evan?  said  that  he 

AVeakness  was  attributable  in  the 'year,  whether  or  not  a  previous  as-  the  distribution  in  any  fonn  of  the  ItS  Financing  Problems  stood,  even  by  pool  members,  is  re-  ments— civic,  provincial  and  federal  '  liad  taken  also  the  av'terage  value  of 

main  to  renewed  selling  of  Canadian  ^  sessment  has  been  made  and  a  tax  property  of  the  co;npany  shall  be  -  garded  as  a  significant  one.  It  falls  — f®r  general  revenues,  Mr.  Evans  all  field  crops  over  a  period  of  the 

and  other  bonds  in  New  York.jPald-  .  .  ,  .  ..  deemed  to  be  the  pajTiient  of  a  divl-  Winnipeg-Provincial  financing  has  ‘ar  below  the  ideals  of  the  wheat  says  have  risen  from  $10  per  capita  preceding  five  jjars,  which  had  cov- 

where  another  snell  of  mild  nesslm-  This  provision  Is  aimed  In  particu-  dend  to  the  extent  that  the  company  tbo  attention  of  tho  Mani-  P®®!  niovement  as  it  was  conceived  m  the  year  189o-6.  to  $,7  per  capita  ered  years  of  high  prices,  and  cur- 

rsm  Ippears  to  havJ  S  expeH-ilar  at  Canadian  subsidiaries  of  U.  S.  ha?  on  hand  undistributed  income  “®  at  the  outset.  in  the  year  1929-30.  In  the  year  rent  expenditures  in  the  latter  year 

enced  Accounting  for  this  Is  the  1  ®'’  o‘her  foreign  companle.s.  If  the  earned  in  the  taxation  period  1930  meetings  during  the  past  week  “'*®  Pr®vince  the  pool  move-  1904-5,  a  new  att-.tude  towards  spend-  were  still  $50,000,000  more  than  the 

unclrtalntv  regard^g  set^^  department  of  finance  finds  that  and  subsequent  periods.”  Sx  colSions  ^  niunic!naiiti^^  ment,  or  what  Is  left  of  it.  Is  repre-  ing  seemed  to  have  taken  hold  of  all  yearly  average  value  of  the  field 

he  wJr  ‘hese  firms  are  escaping  taxes  by  To  the  layman,  this  amendment  have  sented  by  the  Manitoba  Pool  Eleva-  governments  In  Canada,  with  the  re-  crops. 

of  bJsinetsio  mSe  Inv  dS^^^  - : -  Si^bfth  Js  afofef  to  f  rnublic  ‘o'-®  LUJ-  has  153  country  suit  that  taxation  had  since  been  Comparing  these  figures  again  with 

of  business  to  make  any  detinite  -«■  rwt  studi^  both  as  applied  to  pe  puoiic  eIe.^,atorB  throughout  the  province  increased  out  of  all  proportion  to  the  income.  Mr.  Evans  showed  that  the 

headway  towards  recovery  this  fall.  A  TcmiS  of  ContrOCt  ’  school  taxes  and  municipal  taxa-  capacity  of  6  000  000  increase  of  population,  and  in  the  federal  government  is  spending  $134 

I^cal  interests  continue  to  refer  to  /±SRS  ^O^UlULfS  M  Ci  Ul  tlon.  It  is  believed  that  the  govern-  ^  toiai  cap^iiy  or  1,3^  reached  the  iiiipres-  |  for  every  $100  inoome.  the  provincial 

the  $35,000,000  loan  made  by  the  W  With  Akitiki  Rnnd^  I?®”'- rJ  liam  ioldfg  Te  totaJ  of  ?‘>5^.000.000  for  all  gov-  , goi^^  $152  for  every  $100, 

banks  to  the  government  as  grounds  z/l  W  llsl  d  \OlllOl  ^JOFl^lS  tion  in  meeting  the  problem  of  re  uievators  Limited  is  a  subsldl-  erninents  on  ordinary  expenditures.  |and  the  municipal  governments,  $124 

for  fear  among  United  States  inter-  - - duced  revenues.  ^  Manitoba  Co-operative  Comparing  government  expend!-  j  for  every  $100,  or  an  average  for  all 


encea.  Accounting  lor  inis  is  tnei"'  >7  -  meetings  during  tne  past  week. 

uncertainty  regarding  settlement  of  |  ^®P®'’‘^®"‘  ^  hv  To  the  Vvimn  4hi<»  ampnrimpnt  collections  in  municipalities 

the  war  debts  problem  and  Yallure  I ‘h®®®  «''‘"®  taxes  by  To  the  layman,  this  amendment  throughout  the  province  have  been 


of  business  to  make  any  definite 
headway  towards  recovery  this  fall. 
Ikical  Interests  continue  to  refer  to 
the  $35,000,000  loan  made  by  the 
banks  to  the  government  as  grounds 
for  fear  among  United  States  inter¬ 
ests-  that  inflation  was  under  way 


Asks  Absolute  Terms  of  Contract 


ests-  that  Inflation  was  under  way  Demands  that  the  absolute  letter  not  been  given  the  protection  of  the  The  government  is  awaiting  wora  ^rjjeat  Producers  Ltd  which  is  now 
which  would  Impair  further  the  of  conditions  under  which  Abitibl  terms  of  the  contract  under  which  from  Hon.  E.  A.  McPherson,  who  Is  bankruptcy.  A  statement  was  re¬ 
value  of  the  Canadian  dollar.  Power  &  Paper  bonds  were  sold  be  the  bonds  were  sold.  Surely  If  In  Ottawa,  regarding  the  represen-  pg^^tly  issued  by  Paul  F  Bredt  presi- 

- - - — -  lived  up  to  m  the  reorganization  of  there  ever  was  a  time  in  the  history  tatlon  of  the  western  provinces  In  organizations,  asserts 

No  Further  Change  the  company,  are  made  In  an  open  of  any  company  when  Its  bondhold-  behalf  of  loans,  from  the  Dominion  proceedings  against  the 


,7,.?  ary  of  the  Manitoba  Co-operative  Comparing  government  expenoi- j  lor  every  y  luu.  or  an  averace  u.r  an 
The  government  is  awaiting  word  producers  Ltd.,  which  is  now  tures  with  the  nation’s  biggest  1  three  of  $134  for  every  $100  of  In- 

om  Hon.  E.  A.  McPherson,  who  Is  .  bankruntev.  A  statement  was  re-  source  of  income,  field  crops,  Mr.  come. 


er  Change  the  company,  are  made  In  an  open  of  any  company  when  Its  bondhold-  behalf  of  loans,  from  the  Dominion  court  proceellings  against  the  ‘oa-miles  of  transportation  as  wheat.  ^p®  in,?°r.!prJ^  conslderabtv 

I  ru*  ^  le“er  by  J.  G.  Gibson.  K.C..  of  Tor-  ers  should  be  called  together  for  con-  to  finance  the  municipalities’  share  e"[Jcts  Tn  no  “5.  the  elevator  “  >®  ^  ^  bJow  those  orthJTJmmer  mont^hs 

In  Ottawa  onto,  to  E'.  G.  curry,  secretary  of  the  certed  action  that  Ume  is  now  when  of  relief  costs^  Such  advances  if  g^g^pg^^.  bankruptcy  order  |  Jhen  thVfi^^^  May  4,431,- 

Monetarv  Policy  A’bitibl  Bondholders’  Protective  com-  the  company?  assets  are  in  the  panted  would  he  handled  through  ^^.g^  ^j,g  application  of  the  ’^pt^  nf  thi  pounds  June  3.539.000,  July  4.- 

_ _  ^mlttee,  22  William  street,  New  hands  of  a  receiver  and  a  provisional  the  provinces  m  the.  same  way  a®  Gillespie  Terminal  Gram  Co.  which  “V®  879.500  August  3,857,600. 

(Continued  from  Page  1)  York.  liquidator  appointed  by  the  court,  was  done  last  winter  ,,  in  1931  obtained  a  judgment  against  of  the  I  The  United  Kingdom  is  a  heavy 

of  UniterSdom  exter  Jfls  in  New  A?  a  bondholder.  Mr.  Gibson  ex-  Your  committee  has  no  legal  status  The  most  Important  financial  ^j^g  pg^j  $75,000.  ‘o  Dte^Jofi  J-n  ep.m  I  purchaser.  During  the  first  sever 

Y'ork  reveals  that  they  have  remain-  presses  his  concern  over  recent  de-  whatever  so  that  there  is  nobody  business  facing  the  province  is  The  Pool  Elevators  Limited  is  own-  Product  of -others  then  model  n  ccon  1  gf  ,j^g  psent  fiscal  year  th( 

ed  comparatileW  Sdv  JhuJ  the  velopments.  especially  In  view  of  the  competent  to  speak  foror  represent  meeting  the  debenture  issue  of  g^j  1,3  farmer  shareholders,  but  society  will  end. _  ,  3ggj_  ‘,,g,g  „,g^  21.720,70( 

£  has  been  falling  in  value.  In  other  suggestion  of  receiver.  G.  T.  Clark-  the  whole  of  the  bondholders.  In  the  $6,158,000  paya,ble  in  >,ew  York  gjgg^^  gf  ^beir  stock  has  been  trans-  pounds  as  against  5,046,100  pounds 

words  Great  Britain  has  been  ®®"’  Osgoode  Hall  this  week,  that  concluding  paragraph  of  your  letter  funds.,  which  is  due  on  December  fg^red  to  the  Manitoba  government  Many  Companies  1  jjj  fbe  same  period  of  1931. 

achieving  whatever  advantages  a  It  may  be  necessary  to  effect  the  you  mention  another  extraordinary  15th.  under  the  statutes  of  1931-32  by  AlrMflv  Pr4»nar*» - - 

trcirnnifint  fnnlr  a  nrinr  1  y  P  _  _  . 


company.  The  bankruptcy  order 

was  signed  on  the  application  of  the  ^  quest!  ,  V.,„rifi  av  a 


iBBtib  die  lu  ine  Biduieu  ue  ...7*77..^ —  - o-  was  signed  on  the  application  Of  the  ;  7U„  ^  1 200  pound 

and  a  provisional  the  province.?  m  the,  same  way  as  Gillespie  Terminal  Gram  Co.  which  “V®  Av 


(Continued  from  Page  1) 


achieidng  whatever  advantages  a  “  may  be  necessary  to  effect  the  you  mention  another  extraordinary  15th. 
lower  £  quotation  may  brln"^  with  ®al®  ®‘  “i®  company’s  assets.  Ref-  angle  of  the  situation  when  you  point 

ouT  [nipairrng  her  Credit  stanXi^  erence  is  made  to  a  letter  from  the  out  that  bondholders  who  deposit  . - 

Here  aJain  the  imnortant  consldera'  committee  advising  against  the  filing  their  bonds  under  your  plan  can  only 
tion  appears  to  b^e  that  -i  serfoJs  ®‘  claims  by  bondholders,  but  that  if  withdraw  without  cost  to  themselves 

Sort  should  be  made  to  baTadce  ®‘aims  should  be  filed,  the  commit-  at  a  time  within  thirty  days  of  the  ' - 

the  Federal  budget.  If  that  can  be  ‘®®  reorganiza-  No; 

accomplished  an  important  step  will  bondholders  ^ho  have  dep  s  ■  500,  . 

have  been  taken  in  the  maintenance  ‘h®lr  a- 

of  our  credit  abroad  and  in  estab-  letter  of  Mr.  Gibson  then  proc  e  b  \  T  fT 

lishlng  a  more  solid  basis  for  export  follows,  in  part :  «  «  *1,  MsOOVer  sjtateS  MmIS  i^tana 

‘Tf  there  ever  was  a  time  In  the 

'  history  of  industrial  bond  Issues  in  ' 

I  I  Canada  when  the  absolute  letter  of  Washington.  —  President  Hoover’s  1  carrli 


Nov.  —  City  of  Ni 
500,  51/^90 ;  Locally. 


under  the  statutes  of  1931-32  by 
~~~  which  the  gov^rnme.nt  took  a  prior 

^  lien  on  the  assets  of  the  company 

Is  SUBS  Sold  in  view  of  the  assumed  liability  for 

over-payments  to  pool  members  on 

- ——————  ^jjg  jgog  cj-op  to  the  extent  of  $3,- 

City  of  Nanaimo,  B.C.,  $4,-  OOO.OOO. 

;  Locally.  When  the  Manitoba  wheat  pool  was 

.  .  formed  its  constitution  gave  it  the 


879.500,  August  3,857,600. 

The  United  Kingdom  is  a  heavy 
purchaser.  During  the  first  seven 
months  of  the  present  fiscal  year  the 
amount  sent  tliere  was  21.720,700 
pounds  as  against  5. 046,100  pounds 
in  the  same  period  of  1931. 


Greater  Markets  l\trl.4Se  in  cheese  OR-LDL  G. 

_  I  Citawa. — lYoni  January  1  to  Oc- 

over-paymenis  10  pooi  memoers  on  (Continued  from  Page  1)  |  tober  31,  1932,  a  total  of  1,055  815 

the  1929  crop  to  the  extent  of  $3,-  fo-  ponner  shinmeuts  via  boxes  of  cheese  were  graded  in  Can- 

000.000.  Montreal  ""  increase  of  108,278  boxe.s 

When  the  Manitoba  wheat  pool  was  ‘  Packing  Companies  Clive  ®vcr  “je  corresponding  period  in 

formed  its  constitution  gave  It  the  pa-ving  romoanies  are  alive  to  UI31.  Exports  of  Canadian  cheese 
right  to  take  ‘w®  cents  from  every  t^rgreafest  XnTtrey  and  Can-  f®r  the  first  nine  months  of  1932 
bushel  delivered  by  Its  members  for  °  Vnvp  nvpr  haH  fn  es-  amounted  to  556,560  ca-t  compared 


lishlng  a  more  solid  basis  for  export  ‘oUcws.  in  part.-  /700l76r  OtateS  rllS  tjtana  bushel  delivered  by  Its  members  for  ^  farmers  have  ever  had  to  e.s-  amounted  to  556,560  ca-t  compared 

trade  “  “'®''®  ®''®'’  ^®®  ®  *’™®  ^^® _ the  purpose  of  building  up  a  reserve  f„7,ii7.h  a  big  market  for  hog  nrod-  with  479.281  cwt.  in  the  similar  9 

_ history  of  industrial  bond  Issues  in  ~  to  purchase  or  construct  elevators.  p-jt-jg  since  fhe  en-  mo"‘bs  of  last  year. 

_  ..  _  .  _  .  Canada  when  the  absolute  letter  of  Washington.  —  President  Hoover’s  carried  out.  rather  than  suspended  in  addition  another  cent  was  taken  ycis  in  ureat  priuim.  omce  me  ^  1 

Canadian  Bond  Sales  ‘he  contract  under  which  the  bonds  position  on  the  debt  situation,  m  a  prior  to  discussion.”  to  go  into  a  commercial  reserve.  The  „  ®®“!._ Iv,.’  ========================= 

I  were  sold  should,  be  lived  up  to,  it  nut  shell,  is  as  follows:  5 — If  extraordinary  circumstances,  policy  of  erecting  elevators  was  duly 

.  is  now.  These  bond?  were  all  sold  1— Congress  should  authorize  the  such  as  depression  of  currencies  carried  out  when  $3,000,000  had  been  Rrii'sh  market,  plans  nave  neen  aa 

An  analysis  of  Canadian  bond  under  the  terms  of  a  very  plain,  clear  I  creation  of  an  agency  to  exchange  and  general  fall  in  world  trade,  have  acquired  for  the  purpose,  and  these  measure  up  cTs  tar  .-i  I  T  1  ■ 

sales  up  to  November  21st,  1932,  and,  unequivocal  contract.  The  terms  |  views  with  the  foreign  Governments  rendered  impossible  immediate  trans-  elevators  served  about  half  of  the  h®®®'®'®  to  the  quota  aiiovvea  can  J  I 

compiled  by  A.  E.  Ames  &  Co.  Ltd.,  of  that  contract  are  contained  In  the  which  think  their  war  debts  to  the  fers  oUthe  December  15  paj-ment  in  pool  membership  of  22,000.  .  «  market,  wnicii  ^  fl 

shows  total  to  dale  of  $374,828,408  as  trust  deed.  One  of  the  provisions  United  States  should  be  reviewed.  dollars,  tho  United  States  might  be  Protecting  Their  Equity*  '®  280,000,000  lbs.  of  bacon  annuailv  | 

compared  with  $1,252,236,537  for  the  provides  for  the  calling  of  meetings  2 — The  field  of  discussion  upon  willing  to  consider  a  proposal  that  While  farmer  members  of  the  pool  Meanwhile,  British  trading  interest.-  w 

same  period  of  1931,  and  $717,081,663  of  bondholders  and  the  appointment  a'hlch  this  agency  would  embark  payment  of  this  instalment  be  made  in.  this  province  may  deliver  their  f  e  clearing  the  decks  of  foreign  I 

for  the  same  period  of  1930;  at  any  such  meeting  of  a  bondhold-  should  be  broad  enough  to  Include  to  the  account  of  the  United  States,  wheat  where  they  like  pool  officials  imports,  so  that  home  made  and  ■ 

These  are  classified  as  follows:  ers’  committee,  such  a  committee  to  world  economic  recovery,  and  also  transfers  to  be  made  from  time  to  state  that  deliveries  to  the  pool  Canadian  products  will  have  the  ^  ^  ^  | 

Government,  $268,795,284;  Municipal,  represent  the  interests  of  all  bond-  disarmament,  as  well  as  debts.  time  as  the  situation  of  the  exchan-  elevators  are  quite  satisfactory,  field.  A  packing  house  executive.  ■  I 

$83,668,124;  Uorporalion  $9,865,000;  holders,  and  is  given  wide  powers.  3 — The  proposed  agdncy  should  be  ges  permits,  with  guarantees  as  to  Farmers  evidently  realize  that  their  J-  S.  McLean,  is  authority  for  thi  c\  t'  ♦  j  I 

Railroad,  $12,500,000.  SeIf-74ppointed  Committee.  so  constituted  through  complete  or  the  value  of  such  currencies.  natronage  to  the  elevators  is,  the  statement  that  the  British  market  tJn  UFUaranteed 

Of  the  lp‘al  there  .were  sold  in  “Your  committee,  on  the  other  partial  identity  of  membership  with  6 — If  any  such  circumstance?  only  way  in  which  they  can  protect  could  absonb  the  products  of  50,0b  rust  | 

Canada,  $276,735,124;  in  the  United  hand,  is  a  self-appointed  (I  use  this  the  delegations  to  the  World  Econ-  do  exist  a.nd  are  called  to  the  atten-  their  equity.  Canadian  hogs  each  week.  'ertificates  || 

States,  $83,515,000;  and  in  Great  term  with  no  intention  of  offence)  |omic  Conference  and  to  the  General  tion  of  the  United  States  Govern-  With  the  return  of  reasonable  An  interesting  item  of  news  fhi  Safp  be  nnH  -  |i 

Britain,  $14,578,284.  committee,  representing  merely  the  Disarmament  Conference,  that,  un-  ment,  the  President  will  transmit  prices  for  w'heat  the  west’s  finan-  week  was  the  sale  to  Britain  of  16  ;  .  P"®-"  | 

The  following  Is  a  comparison  of  bondholders  who  have  deposited  der  the  direction  of  the  President,  them  to  Congress  tor '  prompt  con-  cial  troubles  as  a  whole  will  disap-  000,000  s'foons  by  a  Nova  Scoti  .  , 

sales  by  mouths  during  the  past  their  bonds  with  you  under  the  terms  a.nd  with  the  final  decision  in  the  sideration,  but  he  insists  that  exist-  pear.  Prof.  Swanson  pointed  this  manufacturers,  directly  as  a  resu!  *y4.n  ran  e  a  | 

three  years:  of  a  very  ambiguous  agreement  which  Congress,  the  United  States  may  ing  agreements  be  respected  until  out  in  his  address  here  last  week,  of  the  Imperial  trade  agreement  f  end  jor  descriptive  circular 

i9iQ  \9il  1992  .g  be  construed  in  accordance  take  the  "strongest  possible  co-  they  have  been  mutually  modified  by  “Western  Canada  rau.st  Come  Doubling  of  exports  to  tho  United.  uiihcui  obligation.  n 

jan.  120,349,621  46,097,085  with  thc  laws  of  the  gtate  of  New  ordinatod  steps”  toward  solution  of  duly  authorized  representatives  of  back”,  he  asserted,  unless  we  are  at  Kingdom  of  Canadian  grain  in  Oc-  j  TMB  W 

Keb.  58,567,9)8  20,909,955  21.270.069  York.  You  have  made  no  recent  "the  underlying  causes  of  the  pre-  the  Governments  affected.  the  end  of  modern  civilization.  What  tober  was  in  jiart  another  tangible; 

29  385'?68  56’?28’9o'o  il'ofi'ill  sla‘e'"e"‘  I  have  seen  wherein  sent  calamity.”  7 — The  debt  agreements,  through  distinguishes  modern  economic  so-  evidence  that  Imperial  preferences  |  Fi#|  lltfCS  I 

\lay  II2!33o’.oi5  67o’.586’,325  25!575’,320  Y®"  state  tiie  amount  in  value  of  the  4 — No  facts  have  been  preseaited  force  of  law,  are  unalterable  save  ciety  from  barbarism,  or  the  ancient  are  bearing  immediate  fruit.  ■■■  H 

June  68,’994.'483  52,’235,'397  20,’8i6,’i3i  bonds  deposited,  but  I  Venture  to  by  the  debtor  nations  which  would  by  Congressional  action.  No  pro-  village  economy,  is  transportation.  -  I 

July  Jf’!5i’4oo  ^oo^639  ^9'4l9'96H  suKSes‘  ‘ha‘  Y®®  ^'■e  "®‘  represent-  justify  postponement  of  the  instal-  gress  is  possible  without  active  co-  We  not  only  produce  and  consume  BACON  AND  IIAII  EXl’OK’FS.  ■  Wa#  I  4p  J 

Sept.  39!423!6I2  5o!982’,400  73’,i9r,947  ing  a  clear  majority  of  the  outstand-  ments  due  on  December  16,  and  operation  of  the  Congress.  within  our  little  neighborhood,  bui  W'hllst  the  export  of  36,798,900  CORPORATION  H 

Oct!  ’  I53.’879.'227  i,'o48,'629  I02.’738!i05  Ing  bonds.  the  proposed  discussion,  if  author-  8 — Cancellation  is  opposed.  The  transport  our  produce  long  distan-  pounds  of  bacon  and  hams  for  the  Jteriinic  Tower  torokto  M 

Nov.  65,149,654  _  *503.500  "We  are  in  the  anomalous  position  ized  by  Congress,  “would  proceed  President  does  not  “feel  that  the  ces,  and  trade  with  others.  No  com-  twelve  months  ending  October  was  a  I  '  U| 

7l7.08T!65ri72T2T236,53  7  77^^828.^  "  critical  crisis  in  the  company’s  under  mo'-e  favorable  circumstances  American  people  should  be  called  modity  Is  so  important  in  Interna-  long  way  in  advance  of  the  9,a21,600  t  llnw-*  .  ij.i.ii  i,iu.i  '—1  , , 

• — To 'date.,  histbry,  when  tho  bondholders  have  if  the  terms  of  these  obligations  are  upon  to  make  further  sacrifices.”  'tional  commerce,  cither  in  value  or  pounds  in  the  previous  twelve  HstMcsMassaHassaMeaMswaBMaMMi 


three  years  : 

1930 

» 


BACON  AND  BAM  EXPORTS. 

W'hllst  the  export  of  36,798,900 


5^% 

On  Guaranteed 
rust 

ertificates 

Safe  beyond  que.-- 
'  tion  and  uncondi¬ 

tionally  guaranteed 

(  f  end  Jor  descriptive  circular 
bii/.cui  obligation. 

^  TH* 

STERLING 

Trusts 

CORPORATION^ 

aterllnk  Tower,  TORONTO 


CAN.  NORTHERN 
POWER  EARNINGS 
AGAIN  INCREASED 

OctobfW  Net  Up  $10,203  At 
$202,637  —  Expense.^  Are  I 
Reduced 

GROWTH  CONSISTENT 

Power  Output  For  Month  In» 
creased  1,888,450  K.W.H. — 


I.  hVIsrar  .rpffev.v,  who  has  hoen  | rharitable  work  Is  indicated  by  the 
plertod  president  of  the  I/indon  I^ife  fact  that  he  Is  a  life  governor  of  ;he 
Insurance.  Company  to  aiicceeti  the  .Montreal  General  Hospital,  the  Mont- 
late  .r.  (^.  Richter,  whose  death  o<’-  teal  Dispensary,  the  Western  Hos- 
curred  in  October,  is  a  nember  of  a  pital.,  the  Ijachine  General  Hospital. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  Z5,  1932!.  _ 


/7-^  /)  IPARAMOUNT  FORMS  MacKINNON  STEEL 
4  SUBSIDIARIES  HEAD  IS  HOPEFUL 
mr,.  .J  UNDER  NEW  PLAN  OF  IMPROVEMENT! 


To  Reorganize  Departmental'  President  McDougall  Relieves 


family  that  has  been  prominently  as¬ 
sociated  with  the  latnilon  I,ife  since 
its  Inception,  hi.s  father  .loseph  .lef-  I 


and  the  Roys'  Home  of  .Montreal. 

The  pulp  and  paper  Industry  of  I 


ferv.  hatliiK  been  the  first  president  Canada  lost  another  of  its  leadina 
of  the  institution  when  ii  was  fotindr  exeruHves.  and  the  Provinee  of  New 
ed  ip  1871.  and  his  brother.  Dr.  .-V.  O.  Brunswlrk  one  of  its  outstandins  in- 
.leffery.  K.C  .  having  also  occupied  dustrlalists  in  the  sudden  death  dur- 


Activities  In  Interests  of 
Greater  Efficiency 

DECENTRAUZATION 

S’ew  York.  The  Paramount  Ptib- 


Company  Results  Encouraging 
In  View  of  Conditions 

ACTIVITY  AT  LOW  LEVEL 


171  New  Cu.stomers  Added  position  of  pre.sident.  .Mr.  .lef- |  tne  the  pa.st  week  of  Angus  K.  Me 
T  -  '  fery  has  been  jissoeiated  w  ith  the  ;  la^an.  vice-president  and  genera 


To  System 


.Another  pr.'ittfying  earni.ngs  in-  ■  since  I^t®.  He  served  a.s 

crease  is  reportnl  liy  (  aiiada  .Noril'i-  .^pd  legal  adviser  of  the 

ern  Power  <  ori>o’ aiion.  a  stihsidiar> 

of  Power  (  nrpc^>r.itiiiii  of  (  aii.adii,  . . ..  - ■  : .  — “ 

acaitist  .jj.sii,  li  t  for  tictolmr  <if  la.si  ? 

served.  I’ower  oiitiiiil  for  ilie  iiiottlh 
of  cict  iher  atiiipintcd  to  I.')!) 

of  l,888.4.p‘i  k'w.h.  I'or  the  Pi  monilis  - - - - - 

period  oiiipiii  tirialled  pai  K.-  ,  ,  ,  r  .u 

w  It.  as  against  .. I.i, l.i l._La  k.'s.h.  ,  ,  i  u, 

.an  ,n.  rea.se  of  over  .  During  Oc-  ^ 

t-.her  la.^t  171  .new  cu.stomers  uere  ’'•V*'''''  '‘"T-  .  ,  ,  ' 

added  to  the  t  ompany’s  .svstem,  :^  '  lerfery  was  born  in  Ijondon. 

1  .1  .  ..1  .  -11,1  lu.  Ontario,  in  .ianuary.  iSiO.  and  edii- : 

■  .rmati  g  he  total  to  i  j:  .  a  ^  ^ 

the  etui  of  ucoher  last  ear  a  .  tn- I  ^  ^  ^  Cassells,  and; 

crease  during  the  past  i-  mouths  of  ; 

.11,.  new  <  ^s  oDiei.-,  is;i2.  He  has  tieen  solieitor  and  j 

Jn  vtew  .0  tlie  important  po.s  tio  i 

row  oo  npied  h>  laua.la  .No  th.rtii 

roll  er  orporatiou  . ''‘'’7-.^'  ;  Debenture  Co.  since  his  elevation  to  1 

ruhlie  utility  .ouupanies  o  t  andda,  j 

It  i.s  .ntetes  ui-  o  leia  .har  1  second  vice-president  of  the  ; 

lujit  -i>  veriVH  Its  siilLSidiai y.  »  ^  i  iff»  ^ 

Northc.n  Ontario  Power  '  ompany ; ^ 
was  ormed  represent  tig  an  anial-.,^  ^  sportsman, 

gamatjon  of  .11  o  small  pan^  ,  „{  years  he  was  finanr 

engaged  tn  the  produetion  of  dec  fne  I 

poiiet-  tn  the  tobait  di.stnet.  In  ^  Highland  Golf  and 

PCI.  the  .oral  eapaei  y  of  the  powei  ]  Valiev  Golf  ciuh.  Ixmdon 

Hants  serving  the  (  obalt  Poretipine.  ,.|„h.‘and  the  Royal  Cana- 

Kirk  and  Ltike  ami  .‘'outh  lairrain  ..i,,,,  1 

.  amp.s  was  about  hfi.OOO  h.p.  .oin<  e  ^ _ 

that  time,  wiili  the  intensive  devel-  r.  ' 

opment  of  the  Kirkland  T.ake  and  j  At  the  rerept  meeting  of  the  .aas- , 
Porttipine  camps,  and  the  addition  katchewan  wheat  pool  delegate!}  in 
of  the  .N'oramla  and  Roiiyn  mining  '  Regina  a  committee  was  appointed  , 

.  (.;im)>s  in  .Northorn  Quebec,  the  in- i  I9  make  plans  for  a  memorial  to  the  ■ 
stalled  capacity  of  liie  Comitan.v'.s  late  .A.  .1.  .McPhail,  fif.s’i  ’presilfent  rtf 
power  plants  has  more  thaVi  doubled.  |  Ihe  Saskatchewan  wheat  pool  and  of  _ 
Today  the  (  omp.inf  operates  ft  li.v- ;  the  Central  Selling  Agency.  Mr.; 
dro-ele(  trie  pow  er  pltinis.  wiih  an  |  McPhail  who  wa.s  the  chief  figure  in  ^ 
ultimate  eanati'y  of  iho.o.th  h.p..  and  Ihe  co-operative  movement  in  the  ! 


company  for  the  past  40  years  and  manager  of  the  Bathurst  Power  and 
has  hern  a  member  of  the  board  of  Paper  Co.  Dtd. 


mV.sw.rk  on7  oMts  mPMandingTn':  Vork.  The  Paramount  Pub-  ^h/.-nua'  meeting  of  MacKln- 

istrlalists  in  the  sudden  death  dtir-  lix  Catrporation  formed  four  su'bsi-  ,^°|'P°'^ation.  Liniite^ 

onager  orrhrBathurst  PoweTa^^^^^  "as  MtHe  he  could  add  to  the  re- 

iper  Co  Dtd  I  l^^am  to  reorganize  departmental  marks  incorporated  in  the  report 

Angus  Rthe’lbert  Mrr>can.  son  of  activities  in  Hie  interest  of  greater  ®''r,^^,1^2l/®''"arded  to  shareholders 


and  legal  adviser  of  the  !  .Mrs.  Ida  Melycan.  Bathurst,  and  the  efficiency  and  economy. 


“Operations  in  .structural  steel 
everywhere  throughout  tho  world,” 


■  Subsidiaries  will  be  qualified  in  said' Mr.  MeDoiigall.  “with  the  ex- 

l!v.?'^^e^S^,  eduVate^  certain  states  and  the  parent 

men  school  in  Buffalo.  N.Y.:  at  St.  Pany  withdrawn,  and  In  addition  |  the  year  and  fol- 

•lohn's  Military  School.  Manlius,  certain  companies  formed  in  some  | 

laf  McGill  i^niverflity.  Montreal.  clinunated.  hnriiiBtrx- 


The 

“Accident” 

Alibi 


Are  there  unsuspected  or  unheeded 
dangers  in  your  home  ? 


'  Inin  hiT  In  thj  Tlte.sG  movos  are  part  of  the  de-  -in  the  Ifnlted  States,  production 

join  his  father  In  the  Rstbiiisf  L.e„,ralization  policy  which  Para-  in  the  basic  industry  dropped  stead- 
Ltimher  oiotinl  Publix  i.“  pursuing,  following  lly  until  the  low  figure  of  14.28%  of 

here  had  followed  the  lu.itl^r  and,  |f,g  recent  shake-up  in  Ihe  manage-  rapacity  was  reached  in  August,  and 

Uirei^wOh  'h'!r"Vnrhor  Vn^'  comp.vn.v.  Adolph  Zii-  although  there  were  slight  intprove- 

mterforn  Pi7^R3ihni'^«t  rn  I  M  the  President  of  Paramount  Pub-  menis  to  17,3  and  ]f)e/p  in  September 

rs,  clTanv  to^  «""°«nced  .hal  K.  V.  Richards,  and  October,  the  computed  output  for 

print  in  the  Maritime  Provinces.  On  ^nU^VTcuR m  'T 

he  retirement  of  his  father  from  the  half  I  he  tonnage  produced  during  the 

h!t  company  shor  Iv  before  Hs  acquired  an  corresponding  period  last  year.  j 

dea  h  Tn  lanLrf  of  last  vea7  th^  I"®  indicate  that  steel 

rii-rvisal  of'  the  Baihiirsf  ('o  I  Id  immediately  assume  the  general  production  in  America  is  now  abotit 

anToie  orL,nTairon  oThT  B^^^^  management  of  the  theatres  involv-  30%  be,c^  ,he  average  of  general 


Industry. 

“In  the  ITnlted  States,  production 


the  retirement  of  his  father  from 
that  company  shortly  before  his 


Power  &  Paper  Co.,  Ltd..  Ihe  son 
'  became  vice-president  and  general 
I  manager  of  the  new  eompany. 

The  late  Angus  E.  Mclycan's  wtde- 


•Mr.  Richards  has  left  for  .New 
Orleans  to  take  over  active  opera¬ 
tion  of 'the  theatres.  He  will  be  ac- 


I  spread  interest  in  the  business  life  I  fompanled  by  Sam  Dembow,  .Ir., 


I.ondon  Life  for  more  than 
and  Itniigs  a  very  \aluab 
ence  to  lii,-  new  duties. 


iof  the  Province  of  .New  Bnmswirk  |  acting  head  of  the 
I  wa.s  shown  by  his  directorship  in  the  ment  of  Paramoun 
ih'in  vpirs  1  following  Companies:  The  .New  !  vvlll  turn  the  husim 

erv  valuable 'expert-'  R^nswick  Telephone  Co..  Ltd. :  the  ;  and  confer  with  ex 

.  !  New  Brunswick  Publishing  (  o..  Ltd.:  '  terrilorj. 


I  industry,  whereas  during  the  busy- 
left  for  .\ew|h®''bu1  of  1927.  1928  and  1929,  activi- 
actlve  opera- '  "i  the  steel  Industry  -were  more 
1e  will  be  ac-|'ban  30%  in  excess  of  general  busi- 1 
embow,  .Ir.,  .  , 

icatre  denart-'  'The  Industry,  however,  has  ex- 


1  K.  .lefferv  was  born  in  I/>ndon.  ■'b'"®besler  Robertson.  Allison,  Ltd. 
itario.  in  .Ianuary.  1870.  and  edit-  R^kenes.  Ltd.,  and  Genera 


eaied  .It  l.ondon  public  .schools,  and 
Osgoode  Hall.  '1'oro.nto.  He  read 
law  w'Mi  Blake,  lyash  &  Cassells,  and 


Dairies,  Ltd. 


wirU  acting  heart  of  the  theatre  depart- 1  ;  inoustry,  nowever.  has  ex- 

I  the  I  ment  of  Paramount  Publix,  who  P^rienced  many  depressions  and  in 
.New  I  will  turn  the  business  over  to  him  ’be  past  has  alway^  emerged  with 
the  and  confer  with  executives  in  the  Fenewed  vitality.  The  present  low 
id  •  '  territory  ’'^'®'  <'onsumpHon  can  only  mean 

itd.'i  I  Mr.  Dembow  announced  that  ar-  'ieferred  inirchases  of  aciual  require- 
leral  rangenients  had  been  ooinpleled  "i®-;”’  ’b^t 

with  Nathan  Goldstein,  one  of  the  P'ovcment  m  general  conditions  will 
I  owners  of  the  former  Goldstein  be  coupled  with  a  suhstnntiall.v 
nan-  Brothers  Circuit  in  New  England,  by  R’^R’-ove’T’ent  in  steel 

Life  I  which  .Mr.  Goldstein  acquired  an  R  ..  ■  ,  ,1.  ,  1  j 

an- 1  mtprPBi  in  f,hnc»  Ihpptrps  -  Hpwiii  I"  ' ’e"  the  loaH  period 


law  w  Oh  Ulak'e,  l«ash  &  Cassells,  and  ;  T-dvvard  E.  Reid.  B^A..  A.l  A.,  man-  j  Brothers  Circuit  in  New  England,  by 
wa"  called  to  the  Ontario  Bar  inles'Jis  difeclor  of  the  Ixindon  Tofe  I  which  .Mr.  Goldstein  acquired  an 
1892.  ■  He  has  been  solicitor  and  j ’"furance  Co„  w^ho  has  been  ap- |  interest  in  those  theatres.'  He  will , 

(otin.sel  for  the  lyjndon  Life  Insut-  vtcc-prosident  and  managing  |  again  become  general  manager  ofj^  «  believe  feel  that  the  re- 

ance  Co.  and  the  Ontario  l/ian  &  T!:®®'r''„fTp -Tee I  Tap sulls  shown  by  the  year's  operation.^ 

[rK';."-  ',:r  r!;7  o/ >  "■  ...cf!'.  ■ . . . . 

-  |  f£^£!£i;on-  COPPER  INTERESTS  zr;;. 

Mr.  .terror,.  tak«,  ,  wl,i,  intcr.sl  P™!  . .  ,  VUl  1  Ull  llllUlIliUIU  ...  ffnaiirtal 


In  polities  and  is  a  keen  sportsman. 
For  a  number  of  years  he  was  finanv 


Born  in  I/jndon.  Ontario,  March.  I 
1872.  .Mr.  Retd  was  educated  at  Lon- 


ai  agent  for  the  l.iberal  paFty.  He  P"b''C  schools;  Collegiate  Insti-  j 
a  member  of  Highland  Golf  and  R'’e.  I^jndon;  and  Toronto  tnivei- i 


PI  .siilistation.'s.  it  owns  and  oper¬ 
ates  approximately  899  miles  of 
Transmission  and  distribulion  lines 
and  serves  light  and  power  exclu¬ 
sively  to  21  communities. 


west  died  about  a  year  ago.  I 

H.  IV.  Manning,  of  Winnipeg,  as- 1 
sisiant  general  manager  of  ihej 
Great-West  Ufe  Assurance  Co.,  w  as  | 


Comparative  earnings  st.Uetnents  elected  vice-chairman  of  the 
ere  as  foUpws; —  _  ■  insurance  Sales  Research  B 


ere  as  foUpws; —  _  ■  |  insurance  Sales  Research  Bureau  | 

October—  recent  annual  meeting  in  Chi- 1 

Groca  earning* ,,  294.^96  s  2«b.i*>4  J  csgo.  .Mr.  Manning  was  the  speaker 

'  Operat.  expen*ra  ..  '>2,059  fhe  Winnipeg  Life  Umderw'riters  i 

.Vat  eaminga . 202. hJ/  s  192,434  |  I'uncheon,  Iasi  week,  commenting 

Ten  monliii*  ending  I  chiefly  IITI'OD  ©nhsiic^Q  prCS'tlS’ft 

O':!.  5 1  a'.-  c  ,  I  "whlch  life  insurance  was  now  en- 

GroB*  C3rniTip"a*  ^♦S2.^37,o2n  $2,75»,o17  i/w4n<>'  a«  qti  "InvpsitiTiOflt  i'll  vIpw"  of 

Operal.  expenses.  .  8S9.«2n  888,814  10^?  Itivestmenr,  m  view  OI  „r 

_  the  stability  which  the  companies  .sity  (B.A.).  Took  his  degree  of 

N't  earnings  ,.$1,948,008  $1,867,003  !  displayed  during  the  current  A.  T.  A.  (Associate  Institute  of  Ac- 

- — - . — .  .  ^gpi*0ggjon,  tuarles.  Great  Britain). 

/^ACCCD  AAM  1C  - -  H®  started  his  business  career  In 

LUrfcK  UAifl  lu  :  A.  W.  r.  Buchanan,  K.r., -who  wa.8  1894  with  the  laondon  Life  as  a  clerk. 


N't  earnings 


_  are  encouraging,  notwithstanding  re¬ 
cessions  in  production  sales  and 
IMTCDITCTC  profits.  Furthermore,  I  believe  also 
Ijllrf  Jjll  I  ll  I  I  O  that  the  shareholders  are  to  he  con- 

gratulated  on  the  strong  financial 

AWAIT  NEW  RULING  C.-" "" 

B.  C.  Producers  Uncertain  As  to  OfTARFR  PAPFR 
Preference  EligibiUty  of  U.S.  VV 1  U0La  I  nl  Lit 

R.fi'^^.ui  exports  HIGHER 

Vancouver  Bureau  The  Financial  Timet. 

Vancouver.  —  Copper  interests  in  —  — 

British  Columbia  are  still  awaiting  a  Valued  At  $6,754,504  As  Corn- 
full  interpretation  of  the  British  gov-  pared  With  $5,424,021  In 
ernments  attitude  regarding  the  ap- 

plication  of  preferential  Tariff  on  <.  ^ 

copper.  As '  ilnderstorid  at  ,  present.  “  "7^* 

the  preference  dors  not  apply  lo  .  Dttawa,  —  New'sprint  exports  front 
any  Canadian  copper  ore  smelted  in  October  were  valued  at 


Vancouver  Bureau  The  Financial  Timet. 

Vancouver.  —  Copper  interests  in 
I  British  Columbia  are  still  awaiting  a 
full  interpretation  of  the  British  gov- 
I  er.nment's  attitude  regarding  the  ap- 
I  plication  of  preferential  Tariff  on 
I  copper.  As  "ilnderstorid  at  ,  present, 
the  preference  dors  not  apply  to 


Brooms,  n{»ils,  holes,  toys  or  other 
obJecfA  placed  where  someone 
mlf^ht  trip  over  them? 
l-nlightcd  stairways? 

Rickety  steps,  loose  banisters  or 
hand-rails? 

I  'nserured  rutts,  slippery  or  hli^hly 
polished  floors? 


At  was  an  accident"  is  a  poor 
alibi  for  injuries  which  could 
have  been  prevented. 

Ask  A'ourself  what  caused  the  la- 
test  injury  to  one  of  your  own  fam¬ 
ily  or  to  a  friend.  Was  it  a  true 
accident  which  could  not  have 
been  prevented  or  was  it  the  result 
of  carelessness?  Most  accidents 
arc  of  the  preventable  kind. 

Could  any  member  of  your  family 
suffer  a  serious  injury  in  your  home 
because  of  hazards  you  have  not 
removed?  Could  you  walk  safely  in 
any  part  of  the  house,  day  or  night, 
without  fear  of  falling  over  some 
temporary  or  permanent  obstruc¬ 
tion? 

Last  year  in  Canada  and  the  United 
States  there  were  almost  as  many 
deaths  from  accidents  in  homes  as 
there  were  from  automobile  acci¬ 
dents.  Many  cripplings  which 
happened  in  homes  could  have  been 
averted. 

Scaldings  from  boiling  liquids, 
burnings  from  fire  and  hot  surfaces 
could  liavc  been  prevented  by 


Wabbly  ladder,? 

l.eaky./t:onnei'(lons  in  ga*  hratri, 
range,  furnace  or  lighting  fixture? 
Defective  electric  wiring  or  ap- 
pllancex? 

Matches  within  reach  of  children  ? 
I’niabeled  polaons? 


greater  thoughtfulness.  Most  of 
the  injuries  from  sharp  tools  and 
instruments  could  have  been  pre¬ 
vented  by  carefulness.  Investigat¬ 
ing  gas  or  gasoline  leaks  with  .i 
lighted  match  is  a  direct  invitation 
to  a  disastrous  explosion. 

There  were  about  18,0(X)  fatal  in¬ 
juries  in  industry  last  year  in  Can 
ada  and  the  United  States  and 
32,000  in  homes.  Well  managed  in¬ 
dustries  have  learned  how  to  reduce 
the  number  of  accidents  during 
working  hours  through  regular 
inspection  and  protective  measures. 

Why  not  inspect  and  protect  your 
own  home?  Look  around  now— 
carefully  -  to  sec  what  can  be  done 
to  make  your  home  safer. 

Send  for  and  use  the  Metropolitan 
“Home  Inspection  Chart"  which 
lists  many  of  the  places  where  dan¬ 
gers  may  lurk  in  your  home.  Your 
copy  of  the  Chart  and  also  a  book¬ 
let,  “Accident  Prevention  in  the 
Home",  will  he  mailed  free.  Ad¬ 
dress  Booklet  Dept. — 1  l'K'32. 


the  United  States. 


-?6,754,5(H  according 


This  virfuallj'  means  that  copper  issued  by  the  Dominion  Bureau  of 
matte  and  blister  copper  from  Anyox  Statistics.  I  bis  compares  with  $.>.- 
will  continue  to  be  smelted  at  Anyox  4''f'0“l  m  September  and  $8,(11,521 


Metropolitan  Life  Insurance  Company 

Frederick  H.  Ecker,  President  , 

CANADIAN  HEAD  OFFICE  •  •  •  OHAWA 


I  and  shipped  by  water  through  Pana-: 
!  ma  Canal  to  New  .lersey,  where  it  is 
!  refined  m  bon'I  and  .sent  to  the  Unit¬ 
ed  Kingdom. 

I  The  Howe  Sound  rompariy  a  I  Bri- 
■  tannia.  however,  is  not  so  fortunate. 
This  concern  has  no  smeller  and  has 


in  October  1931. 

The  United  States  is  by  far  Ihe 
greatest  market  for  Canadian 
newsprint  paper.  In  October  the  to¬ 
tal  cxpoiT  was  2.978,i>141  rC-wi..  .and 
2. 549, 961  cwl.,  went  lo  Ibal  roiin- 
tiy.  I'he  next  best  biivers  were 


been  send'ng  its  ore  lo  Tacoma,  f^’eai,  Britain,^  Argentina,  .Japan. 
Wash.,  to  be  smelled.  There  Is  some  An^lralia,  New  Zealand.  China,  Irish 
prospect  of  a  further  revision  of  the  Free  Siatr*.  Bermuda  and  Peril, 
copper  tariff  and  until  this  is  cleared  The  (Tclober  export  xvas  over  lialf  i 
up  Ihe  Brirannip.  mine  will  probably  **  niillion  ewt..  grealer  than  Seplem- 


COFFER  DAM  IS 
BEING  REMOVED 


this  week  elected  to  the  hoard  of  [was  appointed  assistant  actuary  of  in  (  anada. 

directors  of  the  Sherwin  Wiiliamsilhe  company  in  1898;  appointed  ac-  Amended  copper  tariff  regulations, 
t  orapany  of  Canada,  Limited  to  fill  Ituary  in  1901.  and  assistant  manager  it  is  staled,  were  not  for  the  purpose 


- .the  vacancy  created  by  the  death  of  the  same  year;  appointed  assistant  of  meeting  the  case  of  <  anadian  cop- j «  n 

- -  W  C  Cottingham  is  a  leading  fig-  manager,  actuary,  and  secretary  in  per  only,  but  were  drawn  up  with  »9.b  ^  4U  in  beptembei  nnd  8 

Marks  Completion  of  $10,000,-  Jn  SlLntr^eari'egal  circles  being  made  general  manager  in  1929,  special  regard  for  imiform  02  ,n  Octobe^^^^^^^^^ 

nnn  „(-  r. —  ohH  Tnannfftnff  director  in  1928.  oi  Empire  copper.  Northern  Rhode-  ’or  the  tncUe  months  ending  Octo- 


continue  It)  operate.  At  present  there  twelve  munj.hs  e.\|)ort  was 

career  In  does  not  seem  to  he  any  practicable  3t),38.'5.(-16  fwt^,  at  $87,769,127  tompar- 
s  a  clerk  means  of  treating  the  Britannia  ore  with  41,507,988  cwl.,  ut  $112,438,- 
•tuary  of  in  Canada.  't  Hm  previousi twelve  monihs; 

inled  ac-  Amended  copper  tariff  regulations.  ’’Fio  total  export  of  paper  of  pH 
manager  it  is’staled,  were  not  for  the  purpose  Ptades  amounied  ip,  value  to  $7,- 
assistant  of  meeting  the  case  of  Canadian  cop-  j  036,889  in  Octolwr,-  compared  with 
•etarv  in  per  only,  but  were  draw.n  up  with  $5,633. 41'J  in  September  and  $'),- 

.  ^  _ •_!  _ _ _ t  ** _ _ SO _ T- _ Til _ in'll 


a|.'. 

^  ^  ^  a  ^ 
’  j  □  ^ 

g  -j  f 

'  1  'bj 

[ztSfi 

000  Port  Improvement  Com¬ 
menced  in  1928 


head  of  the  firm  of  White  and  Bu¬ 
chanan  and  that  of  Buchanan,  Ba- 
aeau  and  Bucliantiin. 

Mr.  Buchanan  is  a  native  of  .Mont- 


Saint  .lohn.  N.B.— Removal  of  the  '  ■  -  Tvuciiaii..ii  isa  uatiy  oi  .uom- 
world's  iarge.st  coffer  dam  is  nn- , ’"f”' ..’I"'’  received  hia  odncation  at 
der  wav  at  West  Saint  .lohn.  'Phe  i’’'^®r®«''y.  f''®'" 

dove-tailed  sheet  piling,  in  some  ;  "h®'"®  h®  If  3  with  an 

places  sunken  to  a  depth  of  99  feet, ,  HI-B-  fi®R''e9.  being  called  to  the  bar 
wat^  erected  in  connection  will,  the!®"®  ""'u  ''''  ?  ;  !" 

.819.000,999  new  port  ilovelopment  I  '"'fv,”®.  ^®';'®'*  ®f  f®?,”..’*'' 

4«  i(»>D  ux.  ijrv,.Kc^$' f  *' neJ  O.  <.  of  thc  21sf  (WestmounI) 


and  managing  director  in  1928.  of  Empire  copper.  Northern  Rhode-  ‘or  me  iwcive  nionms  enamg  ucto- 

Keenly  interested  in  community  sia  copper  was  kept  in  mind,  for  |  bor  was  valued  at  $91,317,194,  as 
and  social  affairs,  Mr.  Reid  was  pre-  there  is  no  refinery  south  of  the  C'Somst  .$116,391,438  in  the  previous 
sldent  of  St.  Andrews  Society  in  equator  and  Rhodesian  matte  and  1  twelve  moinths. 
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New  Automobiles  to  Be 

Still  Lower  in  Price  J.  HaroU  McLeaD  &  Co. 


real  and  received  his  odncation  at  1!H2;  is  president  of  London  Y  M.  blister  goes  to  the  Umted  States  in 


wood  pulp  and  New  N'ork.— The  parade  of 


McCill  and  I^vni  r'nivprp^itv  from  c’ A  ’  and  was  Chairman.  Adult  DivI-  bond.  Concessions  to  matte  and  screenings  in  October- totalled  94  1.-  1933  automobile  models  started  last 
?v  £e  he  gridt  a ted  fn  ^  Mon’ (Cnilttee.  International  S.  A.  blister  as  against  ore  were  mtide  in  H-T  owL.  valued  at  $.1.mi.32-9.^688.-  week  with  public  •introduction;  of  the 

wiun,  no  giauiiaicij  la.ia  -wtin  an  .  _  ,  77g  cwt.,  going  to  the  UTJircd  States  new  Plymouth  Six.  Buick  will  fol- 


I  Association,  Chicago,  in  1929 


view  of  Rhodesia's  situation. 


Certified  Public  Accountants 
Autliorized  Trustees  and  Liquidators 
J.  Harold  McLaan,  C.P.A. 

388  St.  James  St.  West.  LAncaster  9434 


189.849  cwt.. 


the  United  low  on  December  3,  with  -Chevrolet 


undertaken  in  1928  l,y  the  Harbor  j'.. 

C  ommissioners  of  Saint  .lohn.  R®*!note 
Titoval  of  the  dam  indicate.s  the  near!  ‘ 
approach  to  the  lime  when  R^lnt  ! 
lohn's  new  jiier  will  some  into  use '  „  j'. 

for  dcrp-soa  shipping.  1 1  td  ” 

More  than  I2.">  men  .ire  ff'P"''led  j 
working  day  and  ntglil  shifts  ;  mond 

locomotives,  flraglino  ami  other! 
equipment  in  the  removal  of  Ihe! 

■huge  dtim  which  held  hack  Ihe  wa-‘jj|pj^f 
tors  of  the  Bay  of  l-'iindy  during  ex- j , 
cavatinn  of  the  harbor  extension !  pjj.gg,] 
and  building  of  the  new  pier,  a  "ddjgfjg,,,, 
foot  cnncrele  stnicture.  .\  1,599,999- jL 


battery  and  i.s  an  author  of  some 
!  note. 

I  Besides  his  latest  .-ippoinlmcnt,  Air. 
;  Buchanan  is  a  director  of  Canadian 
i  Bag  (.'o.  l,td..  Coiisiiiners  Cordage  Co. 
i  Ltd,.  Kidd-Hiilherfonl  Co.  Ltd..  Nn- 


Financial  Confidence  Returns 


From  Jenks,  Gwynne  A  Co.'s  Market  Letter. 


The  twelve  montli.s'  ex-  scheduled  for  ahoiil  a  fortnight  lat- 


porl  amounted  to  9.512.338  cwl,,  al  cr.  Another  important  line  may  be  on ‘rcu  j  •  i. 

■$29,819,580  as  compared  with  12.-  inlrodiiced  before  the  end  of  Ibe  ‘>uu®®f-  compared  with  2a. 

692.793  cwt..  at  $39,763,769  in  ilte  year  while  the  balance  of  Ibe  in-  ouncc.s  last  year;  silver  53.103 
previous  twelve  months.  dustry  will  probably  withhold  new  ®;!"®®''’'.  usa'ns'  15.,i.3  in  1931; 


husbel  concreie  elevator  and.  'wo  presideni  of  the  compan.v.  is. 

grain  car  dunipci  s  are  oilier  fea- ,  jp  addition  to  his  proven  exerutiv'C 
Tiires  of  The  new  development  end  i  .,y,j|j|  jp.;  well  equipped,  by  reason  of 
.1 -  g  iar.ge  area  of  filled  in 


,1,'  ,  ’  ".  ®,  g*®  ’ ®-  generally  recognized  demon-  ing  that  is  now  In  prospect.  That  Stales,  was  56.463  cords,  valued  at 

f  q-ituinertonl  (.o.  Ltd.  Nn-  1  .  -k  market  stabilllv  is  out  of  the  last  session's  wrangling  $558,97.'.  a  decrease  comparedAvitIv 

,  end  X  I  .  r  1  n  ■  w  ^  CoHgress  brought  forth  Boute  fnily  lhe  previous  month  and  I Ikt  same 

mon  i»  M((all  &.  ( o.  Ltd.  a  period  of  dullnesB  rather  han  conalructive  Legislation,  is  now  re-lnionfh  a  year  ago.  -(’ho  twelve 

*  .  quidation  following  an  interruption  cognized  and  it  now  appears  that  |  months  export  was  ef»rris 

in  tiollanri.  whose  appoint-  advance.  Such  a  test  is  often  romi<ng  session  or  sessions  will]  valued  at  $5,1S?>,2G5  as  against 

niandgmg  director  o!  the  big  seen  clearly  in  the  course  of  short-  see  less  factional  bickering  and  more  I  cords  ,  at  in  the  pre- 

11  organization  of  periods  of  market  swings.  But  given  the  country's  demand  i  vious  twelve  months, 

f  1? ■  we  have  now  witnessed  just  such  fQj.  further  remedial  legislation.  - - - 

PUS  of  h^Uh.  orGeorg^^  Tax  law  revision,  governmental,  nEClclRE  ROWER  DiViDEMLS. 

p  -  scale.  economies.  -  reassurance  of  financial; 

hiJ’’  1  ;  When  'he  August-September  ad-  .^oundnes(s  and  prohibition  reform  I  Al  a  meeting  this -week  , of  (he  di- 

lon  to  his  pioven  executive  vg^pg  „.ag  checked  by  the  gradual  I  are  in  nrosnect.  I  rectors  of  Northern  Ontario  Power. 


Norman  Holland,  whose  appoint¬ 
ment  as  managing  director  of  the  big 
I'anadian  iitiint  organization  of 
Brandram.  Hender.son.  I-td..  has' been 
announced  following  the  retirenient, 
for  reasons  of  health,  of  George  Hen- 


conditions  on  a  notably  broad  Tax  jaw  revision,  government 
scale.  economies.  -  reassurance  of  financi 

When  'he  August-September  ad-  soundness  and  prohibition  refot 
vance  was  checked  by  the  gradual  are  in  prospect, 
realization  of  impending  change  in  Bevond  these  domestic  matters  t 


in  effect  on  many  lines.  .Miiiiy  maii- 
tifaciurers  will  take  advantage  of 
lower  maniifacitiring  co.sfs  and  ihe 
lowest  raw  mitterial  costs  in  their 


EXI'ORT  (»F  OATS  HIGHER. 

Ottawa.  —  The  export  of  oafs  dur- 


nerc  IS  a  targe  area  oi  imeri  in .  .^vjap  pvnorionce  in  the  naint  -  i  Beyond  these  domestic  matters  the /  "'"I  Canada ..  Northern 

and  for  the  extensive  rail  way  j  g.If.^Vnlsh  ficlTtn  Canada  ^^®  "'H'®®®'  administration  the  |  ,vay  jg  dearly  shaping  for  a  read- ;  Ro"  ®'' ‘  ’  *']® 

rarkage  to  serve  the  harbor  .area.  success  of  his  new  a nnointmerl  readjustment  induced  the ,  jug^ment  of  International  relation- 1 ‘Iciid.s  w  ere  declared.  - 

The  «ork  of  removal  of  the  dam  '  AiHioitgh  during  the  past  3or’4  '*®'®,  "f  newly  accumulated  ships-  a  re-cstablishment  of  condi-|  Dividend  of  1  CoO/p.  beinj 


expected  to  take 


l.'iiTi  Although  during  the  past  3  or  4 
■‘^'x  years.  Mr.  Holland  has  concentrated 


ships- a  re-cstablishment  of  condi-|  Dividend  of  lt2%.  being  at  Ihe  rate 
tions  which  will  further  trade  and 'of  6%  per  annum  on  the  6%  ciimii- 


history  to  offer  1933  models  which  '"S  'lie  fii'-it  three  months  of  the 
will  surpass  the  values  of  any  pro-  prese.nl  crop  year  amounted  (o  3,990,- 
viotis  rear  ■  512  bushels  valued  at,  $1,293,324  com- 

"  _  ••-.  • _  pared  with  2,530,087  at  $877,798  In 

onp]  QIKpai-  'It®  same  period  last  year.  .Most  of  it 

Uctober  Ciold  and  Oliver  united  Kingdom,  2,292.- 

Output  Gained  In  Quebec  oss  bushels. 


month.'  and  during  the  -operations  ^  his  aflention  enlireiv  on  social  and  F’.®"®’ 

.Siiout  ..ooofio  vards  of  ;-tonc  and  rharltable  work  in  Montreal,  he  was.  Rduidation.  There  ® 

clav  will  be  removed  by  dredging  as  !  pp  until  1928.  an  important  figure  In  ihl 

well  a:  .some  '.’oo.noo  yard:  l>v  the,  the  paint  and  varnish  induttrv  in  ®®  conditions  ’’f  ’[j® 

drag  line.s  The.  steel  piling  to  be  ,  this  eountry.  having  founded  anti  dl-  [’/'H-  ifOme  six  or  eight 

reirore<^l  weighs  t.onn.fioo  pounds.  |  ret  ted  the  destinies  of  the.  Holland  weeks  of  dullness  came  insteafl.  - - - . 

The  d;in:i.  far  outrankins  any- 1 \  arniph  Co.  f.td..  of  Montreal.  late  summer  rise  in  atockf,  j  niore  than  a  start 

thing  of  tiip  kind  previou.siy  con- [  Born  in  Montreal  in  November,  and  bonds  and- the  seasonal  recov -  j 
struc'fd  has  .a  perimeter  of  ,d,99n;T889.  Norman  Holland  was  educated  ®®-''  '®  general  busine^  smoothed 
feet  while  the  area  enclosed  to  per- j  at  Montreal  High  School  and  studied  ®®’  H’®  approhensionB  mat  had  pre- 
mi*  d;-'-  excavation  and  concrete  |  at  Bishop'.s  C'ollrge  before  entering  ®®ded.  In  place  of  the  mistrust  of 
ron~.»ru(  fion  was  13  ai  re^.  The  con-  on  his  profession  as  a  chemical  en-  spring  there  has  come^  an  un- 

tract  for  the  work  is  held  bv  thelgineer.  He  wa.s  chief  che-.Tiist  of  the  mjstakable  development  of  confi- 
Atlas  Const nietiorl  (  ompanv,  jt'anada  Iron  t'orporation  from  1896  dence.  It  is  not  complete  by  any 


newai  of  alrong-box  or  inve&tmont  Njje  eireulation  of  money.  Pro.sper- ■  lative  convertible  pretcricd  slock  of  of 


Considerable  increase,  in  the  pro- 


trading  stock  but  absolutely  no  re-  tions  which  will  further  trade  and  |  of  6%  per  annum  on  the  6%  ciimii-  Considerable  increase,  in  the  pro-  .Monfreal  “Rn.vers*  Week"  Plani. 

newai  of  alrong-box  or  inves-tment  tjje  circulation  of  money.  Pro.spcr- !  lutive  convertible  prefcricd  slock  of  fiuction  of  gold  and  sUver  but  Tentative  plaius  drawn  up  by  the 

liquidation.  There  was  -nothing  re-  jty  gg^  employment  are  products  of ;  Northern  Outari'j  Power  Co..  Limit-  heavy  drop  in  the  production  of  as-'.  Buyers'  Week  Assncialioii  provide 


ore  than  a  start  has  yet  been  ;  dividend  of  50  cents  per  Bliare,  being 
arte,  I  at  the  rate  of  $2  ppi'  share  per  an. 

A  broad,  view  of  the  situation !  num.  on  the  no  par  value  common 
clearly  favors  a  gradual  re-csta'b- i  s'oek  of  Northern  Ontario  Power  Co.. 


Toial  production  of  asheatos  of  iSth  to  ISfli,  inclusive.  In  1932  the 
ail  grades  .amounted  to  13,232  tons  “Week"  attracted  1.07!)  out-of-town 
or  3.318  tons  Jes,s  than  the  corres-  buyers  who  made  purchases  aggre- 


Great  Lakes  Paper  Co. 

Reach  Tonnage  Objective 


to  1909;  ehemieal  superintendent. 
Piordon  Pulp  and  Paper  Co..  I,td., 


means,  but  ft.  is  growMng. 


minor  reversals,  tiowevcr,  is  most  i 


That  the  United  States  Is  a  coun- 1  probable.  The  Influence .  of  an 


from  1999  10  1992;  chief  assistant  to  extremes  can  hardly  he  gain-  creased  invesl-ment.  demand  is  os- 1  Ltd.,  a  dividend  of- Ui4-%,  ijehig  at  Sic' 

Reach  lonnage  Objective!  Dr.  .I.  T.  Donald.  Government  an-  fS'd-  'I'hc  exhilaration  of  1919  w-as  M-ntial.  'fhe  higher,  grades  of  bonds  j  rale  of  7%  per  annum, on- the  7% 

-  -  --  alyst.  from  1902  to  1903;  chemical  'swiftly  foltowetl  by  the  depression  h.uve -become  well  stabilized  but  this  i  ctrmiilaiive  itrefeiTed'HtTiPk  of  ('aiF 

Great  I,iikcs  Paper  (-(>.,  J.,imite<i.  siiperintendeni.  Vermillion  (,'hemical  of  1921  an^  1922.  That  In  turn  was  js  liafdly  true  as 'yet  o*  junior  is-|;ida  Nortliei.n  Poiv'er.C'o.;  lAd.,  fui- tlte 
annotince  that  they  have  reached  the  '"o..  Niagaia  Falls,  N.V..  from  1903  followed  by. the  exuberance  whicli  sues  as  a  cla.Ss  and  of  preferred  |  Quarter  ondin.g.  Deccmlier  31.  19:;2. 
objective' in  tonnage  which  they  set  'o  1994;  manager.  Ibe  Dougall  Var-  reached  its  climax  in  1929  andthon  stocks.  We  should  judge  tliai  a  good  '  liaytilile  .Ianuary  16.  1933.  to  slitirc- 
ai  (he  eoinmonceniciit  of  ilie  ju-esent  .uish  Co.,  I-td..,  from  1904  to  1908.  came  the  de&pair  which  seetuiugly  trading  niiirket  in  slocks  is  a  near  j  I'Olders  of  reciiid  Doifemlipr  31,  l!i:!2, 
contracting  season,  and  tlierefore  are'  lie  engaged  in  private  research' work  spept  itself  last  .luly.  There  liave  lerin  prosiiect,  and  lhat  wlion  pur- j  and  dividon;!  of  20  cents  per  share, 
now  off  the  market  until  next  sea-  in  connection  with  processes,  etc.,  for  been  many  other  similar  instances.  ( imses  wliicli  sliould  lie  made  on  ,  on  Hie  no  put  value  eoniinon  stock 
son  and  must  withdraw  ail  quota-  the  manufacture  of  varnishes,  and  Once  the  tendency  changes  it  lie-  recessions  show  a  fair  profit,  it  wiili  of  the  compaiiy,  for  the  quarter  eud- 


the  DO  par  value  i  ponding  month  a.  year  ago.  Gold  gating  $926,526.  The  first  occasion 

Northern  Ontario  power  Co  .  I  silver  production  wa.s  Gold  i  of  the  kind  was  in  1929, 


BECOME  A  REGULAR  READER 

■  .  ft  'rqfclsjonly  «h'ree  doflarii  a  year  for  resular  weekly  (lellrery  «o 

iT  Caniidlita  siidresa  ■  i 

TItK  KIIVANCIAL  T  PI'BUSlIIXCi  CO., -f-IitSl’I’KO, 

GSl  Crulli;:  t4L  Westi  Montreal. 


( 'anada  .N'oi  tbern'  Pfrtv'ff-  tSorp..  j 


now  off  the  market  until  next  sea-  in  connection  with  processes,  et 
son  and  must  withdraw  ail  quota-  the  manufacture  of  varnishes. 


lions!  Not  only  Ls  the  objective  in  in  PHO  .organized  the  Holland  Var-  comes  of  almost  irresistllile  pctsisi-  |,(,  j|,g,.  g^  well  to  trcce.ri  ihe 

tonnage  for  1932  reaclietl  Inil  also  ni.slt  (‘o.  Idd..  which  was  sold  to  the  ence.  And  we  spend  more  .vctii.s  go-  .  .  - 1 - 

that  for  1933.  International  Paint  t’oaipany  in  1928.  ing  uphill  than  dtiwii.  .MAMTOB.A.  HHNEV  .il.l,  !*» 

The  Financial  Times  is  advised  .Mr,  Holland  js  a  Fellow  of  the  Chem-  That  there  are  many  problems  to  VS'innipeg. Priictically  Ihe 


(  liases  w  hich  should  he  made  on  .  on  Ihe  no  put  value  eonimon  stock 
recessions  show  a  ftiir  jirofit,  it  will  jot  the  conipaii.v,  for  the  quarter  elid¬ 


ing  uphill  Ihun  down. 

That  there  are  many  prohlenis 


.MAMFOBA  HHNEV  il.l,  .SOI.I).  i  ud  al  Hie  ( 

VS'innipeg.— Priictically  Ihe  entire  '  her  3  I ,  PI32 


tin. ;  in.g  Dccemlicr  31.  1!i:;2.' pa.vabl.e;  .lau-  M 
j  itai-y  25.  1933,  lo  sharelioldei'S' of  i cc-  |j 
I).  1  It'd  al  the  close  of  busiljcss.  Dei  «’rii-  r'l 


also  that,  the  receivers  have  nearly  ical 'Society,  T.ondon.  England,  and  is  (be  solved  is  obvious,  but  if  lliere  19;;2  lioney  crop  of  Manitoba  has!' - ^ - - 

completed  a  comprehensive  report  on  a  member  of  the  Canadian  Society  were  no  problems  there  would  tie  now  heeu  sold  and  information  i  this  province  was  made  by  Hie  ship- 
the  position  and  'Sffalrs  of  tlie  com-  of  Chemical  Industry,  the  Engineer-  no  depression  in  pric^  and  the  op-  u  lieing  compiled  as  to  Hie  amount  |  „(•  |i,f,  fj,.si  (urio.-ui  of  honey 

pairy^  'i'his  will  he  published  before  ing 'TtisHtiife  oT  Canada, "  ,  arid  ",  "  the  IJO.rtunilies  of  the  day  w  oulil  not  lie  disposed  of-,  ajtcoTdjftg  jo  L.T.  Floyd,  |  to  .Montreal.  A  carload  -  order  lor 
lirng.' a'fter  it  has  been  submitted  to  Montreal  Board  of  rade.  ‘  present.  It  is  the  solution  of  ihe.se  provincial  apiarist.  History  in  ihCj  British  Columbia  has  al.so  i>ccn 

the  court.  His  keen  interest  in  social  and  problems  and  a  con.scquent  upbuild-  rapid  development  of  bee-keeping  in  filled. 


Knc-IOKOtl  find  . .  for  $ . . . 

wlilrli,  send  Tbr  F'liiiinciol  Time*  for . aiontlia  to 


SI  USCnil’TI<>Ai$:  In  ((UDficin.  B.'i.on  u  j-rurt  $1.78  for  alx  montka.  In 
Omit  llrltniii,.  n  yciir  Cniinilliiii  Fiinila.  In  Lnitrd  Bliitra  $U.5tt 
.  'll  .vmr;  .sg.OO  for  .«lx  monlliK,  ^ 

Xliikp  nil  C'lirnuea,  Urufta  and  .Moiiry  Ordrrx  pii.iublr  (o  tba 
Company. 


h 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  25,  1932. 


BETTERMENT  IN 
LIQUID  POSITION 
OF  IMPERIAL  BANK! 

Ratio  of  Quick  Assets  Increased  | 
to  56.1  p.c.  Liabilities 
to  Public 

MODERATE  DROP  PROFITS 

Shown  At  $1,205,335  Against! 
$1,328,863  in  1931— Total; 
Assets  Down  About  11  Mil-i 
lion — ^Deposits  Lower  i 


A  moderate  decline  In  profits  but  | 
an  improvement  in  liquid  position  Is  j 
reported  by  the  Imperial  Bank  of 
Canada  for  the  year  cnderl  October 
31,  1932.  The  ratio  of  quick  assets 
to  liabilities  to  the  public  is  up  at 
56.1  per  cent,  from  53.6  per  cent. 

This  ratio  when  provincial,  munici¬ 
pal  and  call  loans  are  deducted, 

.stands  at  40.18  per  cent,  up  from 
39.02  per  cent  in  1931.  Total  pro¬ 
fits  are  reported  at  .$1,205,33.5  down  ! 
from  $1,328,863,  a  trifle  less  than  the  I 
■.i.mount  of  the  reduction  in  annual ' 
dividend  from  12  to  10  per  cent.  I 
Reductions  in  deposits  and  jeross  ‘ 
assets  were  not  as  great  as  mlgiit  i 
have  been  expected  in  view  of  the  j 
decline  in  commercial  activity.  Total 
deposits  are  $99,712,532,  compared  ' 
with  $108,840,071  a  year  ago.  De- 1 
posits  bearing  interest,  largely  l 
in  the  savings  department  amount  i 
r-o  $83,327,716,  compared  with  j 
$90,405,071  a  year  ago.  Deposits  i 
not  bearing  interest,  mainly  the  1 
working  balances  of  commercial  cus-  i 
tomers,  are  $16,384,816,  compared  i 
with  $18,435,210  a  year  ago.  1 

Writeoffs  out  of  profits  are  greater  ]  Heaenoin  w 


Improvement  In  Economic  Conditions 


Was  Not  Maintained  During  October 


By  SYDNEY  B.  SMITH. 


BRANTFORD  CORD 
CLOSED  YEAR  IN 
STRONG  POSmON 

Total  Profit  of  $94,905  Com- 
p^res  With  $30,999  in 
1931 

OUTLOOK  dl^CURE 

Working  Capital  $2,193,5131 
Compares  With  $2,250,452 
In  Previous  Year  —  Suralus^ 
At  $909,714  I 


VOtlP 

rrOltCTION 


Montreal  Trust  Company  lias  every 
facility  for  serving  you  to  thebestad- 
vdntage,  in  the  following  capacities. 

rnisice  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Peceiver  -  Sequestator 
Trustee  for  Bond  Issues 
I  ransfer  Agent  or  Registrar  of  Stocb 
of  Companies 


The  m:iliit.-nance  of  an  exception-  iHtHLWkUPJ.  HOLT  HON.  A.  J.  BROWN, KC 

all.y  strong  working  canltal  position  "iUmai n'OM  r 

and  earnings  substantially  increased  F. G.  DONALDSON, Oener*l Managtr 

over  the  precofliug  year  are  features  W.S.GRftNt  J.  P.ANGU5 

of  the  ,innual  report  of  the  Brantford  Asesum  General  Mamsers 

Cordage  Co.  Ltd.,  for  the  12  months 

T?,  Montreal  Trust  Company 

operating  resnlt.s  fell  short  of  pro-  n  i  I  I  vir / 

j-armes,  Montreal 

kept  in  continuon.s  opeartion  through*  ' 

out.  the  year  and  e.nploymcnt  fully  _  _ _ _ 

world  conditiou.s  tnake  it  difficult  to  PAtD-U^APITAL  AND  RESERVE  St.bOO.CXX) 

splendid  cash  and  liquid  pos^ion  S^— — — ■aaaa 
should  enable  it  to  take  full  advan-  u  ^ 

tage  of  any  improvement  ui  general  „  ineroasod  lo  $1..>bS.  ■  ernment,  or  with  its  transformation 

conditions.  395.34,  compared  with  $1,247.394.13 'into  something  which  those  whom 

Profit  from  operations  tor  the  year  previous  year.  we  revere  as  its  builders  w’ould  not 

after  providing  for  depreciation  and  The  results  of  the  seasons  bust-  ,  he  aide  to  recognize, 
iucome  tax.  etc.,  amounted  to  *79 .  ^hilo  showing  an  improvement  "The  practical  and  stralghtfor- 

588  as  agciinst  $20,995  in  1931.  Ad-  year,  fall  .short  of,  ward  way  to  halanee  the  budget  is 

dition  of  discount  on  shares  retired  1  a  reasonable  return  on  the  ,  not  to  tax-  more,  but  to  spend  less, 

through  sinking  fund  brought  total  invested,  hut  in  view  of  the  '  rate  of  taxation  has  already 

i  profit  to  $94,905  compared  with  $30.-  fu  ,  condition  of  agrieulfiiro  |  Ueeii  severe  :uid  how  vexatious  will 

!  999  in  1931.  Deducting  preferred  ;  not  clearly  appear  until  the  rc- 

I  dividends  of  $134,836  and  sundry  dis-  h*  that  flic  price  1  turns  for  this  ye.ar  of  grace  1932 

Ibursemonts  of  $7,000  there  tvas  '  •'‘’‘f  complete  and  until  the  income 

[shown  a  deficit  for  the  year  of  $46,-  products,  should  taxes  for  this  year  are  calculated 


HON.  A.  J.  BROWN,  K.C 
Vice.Preiidcnt 


r.  G.  DONALDCON,  Gener*l  Maiwigtr 
W.  S.  ORE  ENE  J.  P.  ANGU5 

AsesUnt  General  Managers 


ths  year  than  la.st.  The  writeoff  j  October' snhRennnn^*'?«'^?».  feonomic  conditions  in  i  leading  to  the  resumption  of  busines.s  enterprise.  The  r5t''a*e^nsVn^*flenViVof^^'i^'Tog"^*in  M*'*'**'’®  '’’‘^Fcmely  low  levels,  leav- 

ftir  hnnir  nmnitcoo  lu  xoao  non  U..n1,  ..  SUDSeqUCnt  tO  the  Considerable  imnrovpmpnf  nf  rloptlnc  r>f  nr»nY  mvkrflf  V  Tki*i/XAa  AortAavIo  1 1  X.-  #yf  <■.«  m»a  M  I  .  ^  ^  ^  ’  **  ^  .  I  fY  Cx  1  i  4  4  !  *^.4*4  4  *•.  V*.  .a^i4Via-v.«  44v».v 


Montreal  Trust  Company 

b11  PLACE  cl’ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVE  $4,b(X),000 


bonds  h.is  been  ineroasod  lo  $1,.">6S.  ■  ernment.  or  with  Its  transformation 


395.34.  compared  with  $I.247.394.4o 
at  the  close  of  the  previous  year. 


into  something  w-hlch  those  whom 
we  revere  as  its  builders  would  not 


for  depreciation  and  L  “The  results  of  the,  seasons  bust-  he  a.I.lc  to  recognize, 
e..  amounted  to  $79-  Practical  and  stralghtfor- 

$20,995  in  1931.  Ad-  year,  fall  .short  of,  ward  way  to  halanee  the  budget  is 

*  •  rvrflVlH  tnCVnT*C2flc;«*xnolvtAfn4l1‘r*r«a>t'i4Vm  _ A  A_  A..  «  A  «  • 


fully  maintained,  and  while  iiDsetflcd  | 
world  conditions  make  it  difficult  to 


The  general  balance  sheet  shrrws  forecast  the  future,  the  company's 
current  assets  down  from  $2,289,432  splendid  cash  and  liquid  position 
to  $2;240,479,  and  liabilities  up  at  should  enable  it  to  laJve  ftill  advan- 


TO  SFKM)  $l,0«0,0«0  OJT  PORT. 


fo.joo.uuu  a  year  ago,  muicaiing  inui  tendinir  tr>  Hiront  in  .  *  uumiuauie  i  uiious  siacaeueu  moueraieiy  irom  lue  level  ot  sopiem-  711  inrougnoui  me  year  an<i  empioymeni  _ _ 

expenditures  on  new  work  and  pur-  “  investment  funds  into  other  channels!  ber.  •  "  w*  n  i  ui.  i  fully  maintained,  and  wliile  unsetflcd 

I'hases  and  depreciation  have  been  The  decided  ImnmvpmoTH  i  r,-  Mrong  Balance  Mieet.  world  conditions  make  it  difficult  to  TO  SI’KM)  $1,000,000  0!T  PORT, 

written  off  as  an  operating  expense,  nomir-  .rnn.ao<  ^  Zinc  exports  showed  a  that  all  available  factors  used  to  iii-  The  general  hiilance  sheet  shrrws  forecast  the  future,  the  company's  _.  j  -  , 

■While  a  year  ago,  the  directors  conditions  characteristic  of  Sidn  after  seasonal  adjustment.  The  I  dicate  the  trend  of  mineral  produc-  current  assets  down  from  $2,289,432  splendid  cash  and  liquid  pr>sition  Uilawa.  Two  ordcrs-in-council 

deemed  it  expedient  to  provide  $250.-  preceding  months  was  not  So'd  mining  Industry  repeated  its  ex-  Uon  were  favorable  in  October.  to  $2;240,479.  and  liabilities  up  at  should  enable  il  to  IdJve  ftill  advan- j  * 

000  out  of  profits  for  deprerdation  of  continued  In  October,  accordimr  to  spewing,  the  receipts  at  the  Construction  operations  remained  $46,966,  leaving  net  working  capital  tage  of  any  Improvement  in  general  1  $'  000,000  in  Vancou- 

securities,  $150,000  is  considered  am-  the  Index  nrenared  for  The  about  $5,200,000  disre-  at  a  low  level,  f he  award  of  eoniraets  of  $2,193,513  as  compared  with  $2.-  conditions."  improvements. 

pie  on  this  occasion.  The  hank  Ttmo..  tot  the  Ednanclal  gardmg  the  premium.  Of  this  being  $8,875,600  compared  with  $9,-  250.452  in  the  previous  year.  The  - -  1  ,  T'c  first  order  would  permit  30o 

owns  a  total  of  $‘’5  549  368  of  bonds  tha  i  i  averas^c  of  j  amount  Ontario  led  with  $4451,943,  645,800  in  September.  liiiildinff  per-  ratio  of  current  assets  to  current  w%  w  I>  J  x  i  added  to  Lapointe  pie.* 

a  reduction  from  $27115  461  All  Jr  factors  determining  the  and  Quebec  followed  with  $791,587.  |  mils  in  61  cities  showed  a  gain,  the  liabilities  is  45.6  to  one.  Inventory  tSalatlCe  tSUaget  ,  which  has  become  obsolete  for  grain 

but  $169  592  of  this  a  noiint  is  in  7®““  conditions  tourned  Receipts  for  Canadian  mines  includ-  total  being  $3,0.56,000  renipa red  with  account  is  down  to  $242,024  from  JJ,,  f  because  of  its  size.  The 

Uominion  provinc^  shipments  to  the  mint  and  lo  $2,203,000  in  September.  $390,955.  and  is  offset  in  part  by  the  spending  LCSb  ,  ,.,^.cted  in  1913. 

lie  securities  the  balance  being  rail-  *^be  two  preceding  months.  external  markets  were  273,163  The  gain  In  exports  was  slightly  purchase  of  government  bonds  to  the  -  i  The  second  order  authorized  cou- 

way  and  other  hi>’h-grade  bonds.  The  strength  in  the  price  ounces  compared  with  270,757  in  Sep-  more  than  nomml  for  the  season  and  extent  of  $251,824;  receivables  are  ^cw  York.— "What  has  been  de- ]  struetion  of  additional  trackage  on 

balance  sheet  figures  do  not  exceed  ’bright-  fember.  Shipments  of  silver  amount-  Imports  after  seasonal  adjustaients  off  to  $136457  from  $649,538.  Total  scribed  as  the  ‘Federal  Oclopus*  has ;  the  Hastings  mill  side  of  the  bar- 

Lhe  market  value  in  any  Instance.  fn  '  .  ^  month.  The  gain  ©d  to  1,935,000  ounces  compared  with  have  shown  moderate  gains  for  sev-  asset.s  stand  at  $4,431,791  as  corapar-  ^become  a  dangerous  and  damaging  i  por,  sufficient  to  acxoraniodate  340 

rash  and  its  equivalent  in  Domin-  h  equivalent  to  a  reduc-  1,755,000.  Exports  of  the  better  eral  months,  Carloadings  numbered  cd  with  $4,449,791  in  1931.  nuisance,”  Nicholas  Murray  Uuilcr, ;  railway  ears. 

ion  notes,  deposits  with  the  depart-  ha  a  y'cid  and  a  more  confident  grades  of  asbestos  were  5,707  tons  slightly  less  than  in  September,  while  President  Messeear  in  his  remarks  president  of  Columbia  University,  j  - - 

nient  of  finance  and  cheques  |  of  l>oth  borrower  compared  with  3.834,  and  bauxite  a  considerable  gain  would  be  normal  to  shareholders  says  in  part;  told  the  National  Economy  bcaguc.  rO.>fMER4  I4L  FVILLBES. 

balances  due  from  other  banks  total  i  fhs  be  the  outcome  of  imports  for  the  mannfactOTc  of  alum-  for  the  season.  Bank  debits  after  "During  the  year,  regular  dlvi-  Governmental  economies  and  bud  .  ‘  u  i  '70'» 

$19  675  379  contrasted  with  $30  895-  *  tendency  in  high  grades,  inum  showed  a  gain  after  seasonal  seasonal  adjustments  rcrordeil  con-  dends  on  first  preferred  shares  have  get  balancing  are  an  urgent  need  in  I  CUtawa.  —  There  have  been  1J-- 

^74  nt  Vhe’end  of  the  nreiHoiiC  fi^opii  money  in  London  and  adjustment.  It  will  thus  be  noted  siderablc  decline  in  October.  been  paid,  amounting  to  $134,836.00:  the  present  crisis,  he  said,  demand-  j  conimcrcta.l  failures  in  Canada  m 

Teriod.  previous  riscai  ^ew  York  is  at  very  low  rates  and  - - - — - - - - -  first  preferred  shares  to  the  par  ing  that  the  hand  of  the.  govern-  the.  fir^it  nine  months  of  1932,  as 

A  direct  reflection  of  the  slowing  coirdlUon  is  a  harbinger  of  bet-  »  8  IDTP  PAUn  i  RTV7 '  C*  1 1  f'P  AP  RTI 1  P  I  A  1  value  of  $68,300.00  have  been  retired  raent  "bo  taJten  off  the  taxpayers’ I  compared  with  l.SSl  lnthc  Mme'pe- 

riown  in  business  i^th^  lAArKAIKII*  I  IlMPANY  SAl  FS  nF  NiAliARA  through  sinking  fund,  and  while  the  throatFE"  riod  of  1931  and  1.725  m  the  rame 

mo  occ  Profitable  operations  is  discovered.  VvlfW  Al*  1  vl  IyIaUaIIA  eurnlus  is  decreased  bv  $46,930.70.  in-  "Ranin  m-inrinles  am  at  stake,  and  oeriod  of  1930.  But  the  liabilities 


89,432  splendid  cash  and ’liquid  position  I 
up  at  should  enable  it  to  laJEc  ftill  advan- i 

apltal  tage  of  any  improvement  in  general  i  Pfnd'turc  of  $1100,000  in  tancou- 
h  $2.-  conditions."  '  miproveincnU. 

-pfjg  _ _ _ _  I  1  lie  first  order  would  permit  3(Hi 

irrcnt  n  t  D  J  a  i  Enpointe  pic.' 

intory  BdlOflCC  OtldgCl  ,  w-Iiieh  has  become  obsolete  for  grain 

frotii  D..  f  because  of  its  size.  The. 

ij-  ^p€ttdlttg  ECSh  ,  mjji  olfcled  in  1913. 

1.0  the  -  i  The  second  order  authorized  cou- 

are  ISew  York. — ^"'Whai  has  been  de- ]  struetion  of  additional  trackage  on 
Total  scribed  as  the  ‘Federal  Octopus’ has;  tlio  Hastings  mill  side  of  the  har- 


rOMMER(!.4L  F4ILIBES. 


ettawa.  —  There  have  been  1,792 
commercial  failures  in  Canada  in 


B—:  Si?  lAPlUIltlECOIIPAliy  SAUS  Of  HtACAKA  i 
=Ss.~£S  ESH  Si—l  BOAItO  AIIIIOIJNCED  WIRE  KEEP  MWRl 

estate  other  than  bank  premises,  and  i  computed  ,  j  »,  r  _  .  i 

mortgages.  Kach  show-s  a  reduction  !  fL ^  a  I*  Merger  of  Coolcsvflie  and  Na-  Porability  of  Preferred  Divi-i 

from  the  previous  yea®-  ^dicating  |  J®® tional  Compaiues.~Capacity  dend  Resumption  Stated  ! 

l-Jf".  X  '»uo  .«  300,000  BH*.  D.ay  T.  B,  R«n<«. 

trttol  nromnarpH  U’iLh  51005?  -  !  Within  thc  dlloitcd  iilllC.  ”  - . . 

'17  a  vear  ago  ’  i  The  yield  on  Ontario  Government  Announcement  has  been  made  ot  'With  sales  holding  at  a  com  para- 1 

^  lAilIowin-'  are  comnaratlvo  fig- ,  averaged  4.70  p.c.  in  October  the  appointment  of  the  board  of ,  lively  low  level  earnings  of  Niagara  j 

^^^l^olIow,n»  ate  comparaUvo  D.  compared  with  4.88  p.c.  in  t^^^  directors  of  The  Laprairie  Company  W‘®e  leaving  Co.  have  shown  littlej 


been  paid,  amounting  to  $134,836.00;  the  present  crisis,  he  said,  demand-  commercial  failures  in  Canada  m 
first  preferred  shares  to  the  par  ing  that  tlie  hand  of  the  govern-  the  fir.st  nine  months  of  1932,  as 

value  of  $68. ‘300.00  have  been  retired  raent  "bo  taJten  off  tbo  taxpayers’  compared  with  l,5Sl^ln  the  same  'P^ 

through  sinking  fund,  and  while  the  throatF.E"  riod  of  1931  and  1.725  in  the  same 

surplus  is  decreased  by  $46,930.70,  in-  "Basic  principles  are  at  stake,  and  period  of  1930.  But  the  Ilabiliues 
;  ventories  have  been  reduced  by  $148.-  not  mere  figiireB,”  Butlor  said.  “AVc  this  year  of  $30,912,931  are  less  than 

:  931.00,  and  cash  on  hand  and  in  bank  arc  face  to  f^e  with  the  protection  the  $32,881,623  in  1931  and  $36,648,- 

I  and  invested  in  Dominion  of  Canada  and  preservation  of  our  form  of  gov-  414  in  1930. 


LlaMIIMc!!: 

r>*;po«iU . . . . . 

N'hIcs  in  rircutation. . 

T.rttrrsof  Credit . 

Other  Liabilities . 


1932  mi  Incorporated  as  follows:  tendency  to  increase.  Possibility  of 

LUNliMes;  »  ®nn*Ta8t  with  the  chairman  of  the  board,  Hon.  Ihe  rcsumpUou  of  (he  preferred  dl- 

NX^l^cir^iiUon.:  1;o2T.“r'’l;l43.6l5  y  eld  of  sTi  ^  January  oTuiop”?es-'  Lemleux;  president,  Ed-  yi^end  lant  September  is  stated  to 

I  ettrrsof  Credit .  484,706  6,36,083  |  ,,  I**^®*^  ward  FitzGerald;  vice-president,  C.  be  remote. 

Other Uabilities .  3.852,5oi  4,784,042  Provincial  bonds  fluctuate  to  a  cer-  Grcenshlelds,  K.C.;  directors:  On  the  other  baud,  it  is  slated, 

•r„f.unm.wir  iTe^orMSS  123  204  031  the  trend  of  the  Can-  callbert,  W.  Gordon  Hanson,  Uiat  wire  screen  stocks  on  hand  at 

ToSharehoidej^"'.!’.  I5:72i;53i  I5’.972.’59i  h«,  Tb  L-  Hersey,  C.  'V.  Heward,  paper  mills  have  been  reduced  sub- 

J.  E.  Labelle,  K.C..  Col.  E.  M.  stantially  and  reailaccmcnt  must 

.  i2<,.9-,b6b  13.  ,1  ,b--  in  recent  months  is  one  of  the  most  Rgnouf.  The  company,  which  was  take  place  so  long  ns  the  mills  con- 

Cash&GoidRe*.  10.446.074  11,914.318  .  recently  incorporated,  acquired  the  tinue  to  operate.  Bcgiilar  business 

Chsnups  other  banks.  5,289,407  ^f26.i6i|  The  drop  111  wliolcsale  prices,  on  Deisor,  properties  and  Montreal  has  naturally  rcflcctetl  adverse  con- 


Call  Loans  Canadfi.. .  5,385,727  7.543,746  lug  wholpsalf'  nrirp  IndpY  tn  9  j>ia,llonai  Jiri 

Current  Loans .  67.688,608  65,346,541  ^ne  w  noiesaic  pncc  Index  to  So-i  j  i^praine.  Limited. 

Bank  Premises  .  6,000.000  6,300,000  Compared  with  6b.9  in  September,  i.S  I  ,-nnitali7atinn  of  tbo  onm 

Heal  Estate  &  Mort..  629,598  670.340  j  a  sharp  reminder  that  we  still  have  L  ,  capimi  zauon  or  me  coni- 

l.elters  of  Credit  ...  484.706  636.083  a^..  a  joroc.  w  tn  o  tnlt  follows; 


the  National  "Brick  Company  of  ier  machines.  I 

Laprairie,  Limited,  Preferred  dividends  were  earned  ; 


in  the  fiscal  year  ended  March  31,1 
1932;  net  profit  totalling  $108,920  as  | 


l.elters  of  Credit  ...  484,706  636,083  HenrpcisInTi  with  ik?  qnri  that  ron  luoowe.  I  iso.,  net  pro, in,  imaiiiug  .piuo.o.v 

Other  Asaets .  113,126  ”5,671  repression  With  US  and  that  CM-  against  requirements  of  $62,625.  | 

■rotaiAs»-ts  . I27.m,665  1.39,176,622  process  of  readjustment -are  neces-  mortgage  bonds;  (not  issued  Since  the  end  of  that  period  further, 

t.iab.  to  Public .  112,071,135  123,204,031  rvoir  Kn  to  public  but  to  bc  used  as  colla-  restrictions  in  sales  have  been  ap- 

n  ...  - - -  at  bauk);  parent  and  in  September  it  was  of- 

Lxe^Sfl  of  ASSBIR  OD  IHAQ©  tll@  ‘Q©  jjrCSSlOU  lids  tOrUllU-  I'irkA  jYimYtlloiiYTA  4U<a4  r1  It,  i  r]  Ati  r1  C. 


,  ,  ^  ^  ^  -  A  t.cral  at  bauk);  parent  and  in  September  it  wavs  of- 

ivRCTBRc  wwn  “"'i 


INVESTORS  SYND. 
BUSINESS  BETTER 


except  chemicals. 

The  general  trend  in  the  field  of 
business  operations  was  also  reac¬ 
tionary,  although  some  of  the  strate¬ 
gic  factors  showed  resumption  ten¬ 
dencies.  The  general  business  in^ 


second  preferred  stock  consisting  The  company  had  outstanding  at  j 
of  shares  of  $100  par  value:  ana  the  end  of  March  20lli,  70.725  shares 
100,000  shares  no  par  value  com-  of  no  par  value  preferred  on  w  liicli ! 
mon  stock.  cumulative  dividends  of  $3  had  beeu  I 

The  formation  of  the  Laprairie  paid  since  the.  company's  inception ' 


IHE  SHEIIWIII-IIIIUIIIMS  CO.  of  GimilDII,  IIMIIEI 

and  Subsidiary  Companies 

ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

For  Year  Ending  August  3t,  1932^ 

lU  THK  SHAREHOLDERS: 

On  belialf  of  your  Directors  1  bex  to  present  tbe  Balance  Sheet  of  your  Company*  sihowing  the  Assets  and  laabilitjca  at  tho 
t  lose  of  its  fiscal  year  August  31at,  1932. 

Your  Auditors*  Messrs.  Price,  Waterhouse  &  Company,  have  made  un  caaminatioo  of  the  books  and  accounts  of  the  Company 
Hi»d  their  certiheate  and  report  is  submitted  herewith. 

According  to  our  usual  custom  all  renewals  of  and  repairs  lo  properties  have  been  charged  to  Opeiating  Eipensrs,  and  the  sam 
of  $91,056.60  has  been  written  off  lo  Reserve  for  Depreciation*  Total  Reserve  for  Depreciation  and  Renewis  of  Plant  as  nhown  ou 
the  Batunce  Sheet  now  stands  at  $3^75,662.50. 

All  tnventortes  have  been  taken  with  care  and  have  been  priced  on  the  basis  o!  cost  ot  market,  wliu  hever  proved  to  bc  the  lower. 
Although  additional  coonotnies  in  operation  liave  been  effected  throughout  the  year,  earnings  have  been  reduced  and  sales  have 
buffered  es  a  result  of  the  rontinued  difhcult  business  conditions.  However,  yotxr  Directors  feel  assured,  that  notwitiistanding  lowered 
jiales  volume,  the  popularity  and  consunrer  acceptance  of  the  Company’s  products  have  been  fully  maintained. 

The  spiritof  the  personnelof  the  Organisation  continues  to  be  of  its  usual  high  standard,  and  I  take  this  opportunity  of  extending 
to  the  staff  throughout  the  cotintry  thanks  for  its  full  co-operation  and  support. 

The  earnings  for  the  year  ending  August  dlst,  1932,  were  $74,167.10.  Provisinnsoii  account  of  Reserves,  Pensions,  InoomeTax 
und  Dividends  totalled  $522,788.34,  as  follows: — 

Reserve  for  Depredation  and  Renewals  of  Plant . .  $  91,656.60 

Dividends  on  PYeferred  Stock . 242,200.00 

Dividends  on  Ordinary  Stock  . 160.000.00 

Pensions  Paid  and  Long  Service  Awards . .  .  26,556.84 

Provision  on  account  of  Income  Tax.*  — 2,374.90 

$522,788  34 

The  Surplus  Account  now  stands  ai  $3,720,983.64,  and  total  Rebcrves  and  Surplus  a»  shown  on  the  report  amount  to 
$0,016,648  04, 

Rcspcctlully  submitted  on  behalf  of  the  Board. 

GEO.  A.  MARTIN,  Prcsidcnl 

Montrcjl,  Novcmbei  14ih,  1932. 

Consolidated  Balance  Sheer,  Augtisl  3I.3t,  1932. 


First  Ten  Month*  Reported  9.2  dex  was  84.1  coWed  with  85.6  in  1^29.  There  LS  no  funded  debt 

D  .1-  .  -  4011  <SA.nfeinh«r  ATineral  nrodnetion  made  P”se&  two  plantb  at  Laprairie  and  and  the  last  lialaiiee  sheet  showed 

Per  Cent  Over  1931  f  fit  shoS"  seven  faSrs^^^^^  three  plants  at  Delson.  Que.,  insure.s  bank  loans  outstanding. 

cofi  gainr?n’(^tober^^^^(^^^^^^^  continued  productian  of  bricks  -  - 

-  and  nickel  were  exported  in  greater  from  the  well-known  shales  1  Ijn  1  f| 

Minneapolis.— Continuing  a  sharp  volume,  while  gold  and  silver  ship-  day  of  Laprairie  County,  pro-  |1I|IUIU  A  I  IIIU  A  Uk  AIJ 

upturn  begun  in  September,  total  jQents  show'ed  gains.  Bauxite  was  fiucts  of  which  have  gone  into  l/Ullllil  Vwllil  Illiill/  i 

sales  of  its  instalment  thrift  certifi-  fined  In  greater  amount  for  the  Important  construction  work,  such  inVAklTArrC 

cates  as  reported  for  October  by  manufacture  of  aluminum,  while  the  uIjIjU  AUYAbIAuIjU 

fifty-one  American  and  Canadian  export  of  the  better  grades  of  ashes-  UlJlJU  ill/ f  1111  l/lUliU 

branches  of  Investors’  Syndicate  ex-  tos  showed  an  encouraging  gain.  Man^  Ont.,  to  Charlottetown,  P.E.I.,  - — — . 

ceeded  any  previous  month’s  sales  Foodstuffs  were  manufactured  in  tiamax,  Ha*  Abundant  Reserve*  and  i* 

in  the  company’s  history,  according  somewhat  lesser  volume,  the  milling  .  Favorably  Situated  a*  Re- 

to  a  statement  just  released  by  and  meat  packing  industries  failing  Nation  have  shown  that  certain  ^  ^ 

John  R.  Ridgway,  president  and  fiow  the  gains  normal  for  the  sea-  colors  of  bricks  which  have  found  gard*  American  Markets 
chairman  of  the  board.  son.  The  output  of  sugar  showed  a  f“^vor  among  archite^  and  builders  —  - 

"These  gains  seem  to  be  follow-  substantial  gain  and  cheese  was  ex-  f°‘\  J'^***®*^ ^  extent  Quebec.—  M  e  want  to  make  the 

Ing  closely  the  Improvement  in  em-  ported  in  greater  volume.  The  re-  the  past  have  come  fiom  the  Donnacona  Pulp  &  Taper  '-o- 

f’fiSiirfafi  toe“Tumm?r"  S^.^^Jetohr  fiTuT  ’SdlV'“hr‘^u^b?r:^^ 

said’ Mr.  Ridgway.  “Although  our  Imports  of  crude  rubber  showed  ^  otors*^  Md'f h 

total  new  business  for  the  first  8  a  marked  decline  from  the  high  level  Donnacona  fii  in.  informed  news- 


ASSETS 

rnoptnrv  Accou-iii  , 

Land  and  Buildings,  Leaseholds,  Mar.lnnery  and  Ec|uipment,  Formulae,  Trade  Marks  and 

Goodwill . . . .  . .  . 

I.NVESiTMtNTb  IN  CAPIT.4L  STOCKS  OF  ASSOCIATED  COMP.ANIES . . 

CtRRENT  ASSETS 

Inventories,  as  certified  lo  by  the  Management 

Accounts  and  Bills  Receivable,  less  Reserve . . . . ... 

Marketable  Securities  at  cost . . .  $807,348.52 

Less ;  Deprcaation  thereon  written  off . . .  1  S8,733.00 

(market  value  $497,122.00').  > — — - 

Mortgages  Receivable . .  . . 

Cash . . . . . .  .  .  .  . 

INSCR.A’NCE  AND  DVXES  PREPAID,  ETC . ^ ^ 


$  1,714.5823)8 
1,515,583.29 


648.615.52 

31.000.00 

418.796.09 


V  9.323,364.16 
539,265.85 


4,328,576.98 

44,160.26 


$14,235,267.25 


C.APITAL  STOCK 

Seven  Per  Cent  Cumulative  Preferred 

Authorised—'  40.000  shares  of  $100.00  eacb.. 


tTABIUTTES 


Authorised—'  40,000  shares  of  $100.00  eacb..  •••  •  -r^  n  n  wu  ou  iru-  t.  $  4.000,000.00 

Issued  —  34.600  shares  of  $100.00  eacb*«  ••  •  •  •  •  -  -  _  i  _  -** _  _ _  ^  $  3,460  000  00 

No  Par  Value  Ordinary 

Authorized — 225,000  sliarra 

Issued  —200,000  shares . .  . .  . —  4.000.000  00 

TIIADi:  ACCOUNTS  PAYABLE  AND  ACCRl"ED  LIABILITIES . . . . . 

B \NK  lAIAN,  secured  by  pledge  of  securities  of  a  market  value  of  $263.000.00 . .  .  .  . 

Cl  RKENT  ACCOUNT  WITH  CARTER  LEAD  COMPA.NY  OF  CANADA,  LIMITI  D 
RESERVES 

E'or  Depreciation  and  Renewals  of  Plant. .  •  $  2,27S.662..'>0 

For  Pension  Fund . .  .  .  20,000  00 

SURPLUS  AS  PER  STATEMENT  ATTACHED. _ _ _ 


tober  has  put  our  ten  months’  total  output  being  umis  compareu  —  au 

9  2%  ahead  of  the  same  period  for  With  2  342  in  September.  Imports  to  the  greatebt  posbible  e*1eDt-  active  year.  Wc  believe  that,  given 
?q,T  finber  ^alet  wire  substW-  of fid^  at  83.449,000  gal-  The  new  company  3  plants  have  wise  administration,  and  with  a  re- 

tiallv  greater  than  in  November.  Ions  showed  considerable  gain  over  a  capacity  of  300,000  bricks  and  yival  in  the  pulp  and  paiper  indus- 
1929^  the  previous  record  month’s  the  76,913,000'  gallons  received  in  100  tons  tile  daily.  At  present  the  try,  Donnacona  will  assume  a  lead- 
1929  the  previous  recora  monin  b  ine  t,  company  has  in  operation  one  plant  jng  role  in  the  newsprint  trade. 

‘‘Forced  to  live  Oil  lower  wages'  Imports 'of  raw  materials  by  the  at  Laprairie  and  one  plant  at  Del-  ..'jv-g  have  retained  our  clients, 
mil  incomes  sadlv  reduced  from  textile  Industry  showed  pronounced  son  affords  employment  for  go,  a  business  revival  is 

iqeq  levels  at  the  first  slight  en-  gain  in  October,  reflecting  increased  some  hundred  and  twenty-five  men.  necessary,  for  production  of  news- 
ennraeement  the  American  neoDle  activity  in  manufacturing  operations.  A*  a  perusal  of  the  directorate  in-  print  has  dropped  to  a  very  low 
courag  le  t  ^  interest^  th^n  The  gain  in  newsprint  was  less  dicates,  the  new  company  is  under  Donnacona  will  most  certain- 


ij  or  tne  airectoraie  in-  print  has  dropped  to  a  very  low 
new  company  is  under  jgvel.  Donnacona  will  most  certain- 


ivpr^h^pfore  iif^nersWalWhrift  It  ^is  than  normal  for  the  season,  while  ^  men  well  known  la  jy  jjg  j^^le  to  make  use  of  its  tim- 

r  bea^ithv  sign  "  thT^  report  con- W’ood  Pu'P>  PlsP^s.  boards  and  shin-  public  and  financial  circles.  ^^gj.  ^nd  equipment,"  he  added. 


a^healthy  Sign,"  the  report  con- 


_ -  kets  in  greater  volume.  Blodc  of  Oil  Selecbon* 

The  output  of  steel  ingots  and  cast-  O##  MsvL«» 

2L4PLE  LEAF  DIBECTCK.  tags  showed  decline  in  October  a  Share*  Tt^  Off  Market 

gain  being  recorded  in  the  produc-  The  Financial  Times  understands 
Toronto. — The  annual  meeting  of  “jon  of  pig  iron.  A  despatch  from  that  a  substantial  block  of  Oil  Se- 
Ihe  Maple  Leaf  Milling  Company  Sydney  toward  the  end  of  the  month  lections  stock  that  had  been  over- 
was  of  a  routine  nature.  The  old  indicated  that  several  hundred  men  hanging  the  market  has  been  ac- 
board  of  directors  was  re-elected  were  being  recalled  to  work  at  the  quired  privately  by  a  responsible 
with  one  change,  namely,  that  H.  E.  furnaces  of  the  local  steel  plant,  group. 

.Sellers  of  Winnipeg,  president  of  operations  were  starting  on  the  pro-  Tjje  company  owms  three  wells  in 
the  Federal  Grain  Co.,  and  the  Al-  duction  of  15.000  tons  of  steel  rails  the  East  Texas  field,  having  a  po- 
berta  Pacific  Company,  was  elect-  for  the  Canadian  National  Railway,  tential  production  of  about  90,000 
ed  to  the  board  to  fill  the  vacancy  Mineral  production  factors  were  barrels  daily,  with  an ‘‘allowable’’ of 
created  by  the  recent  resignation  of  favorable,  exports  of  copper  and  40  barrels  per  well  per  day  at  the 
Lome  Cameron  of  V’ancouver.  nickel  showing  marked  gains  over  present  time. 


.  '  Mr.  Kernan,  who  formerly  came 

Blodc  of  Oil  Selection*  from  Utica.  N.Y..  was  president  ot 

CkaM«  TaiIm«  Off  MavL«»  the  firm  at  the  time  it  became  as- 
Share*  taken  Uff  Market  gggiated  with  the  Price  interests 

The  Financial  Times  understands  in  1928. 


GO>!50Ln»ATLD  STATE^Hi.VT  OF  tslTlPLCS.  .A.M>  PHOFIT" 

AUGUST  31.t.  1«I33 

Surplus  at  August  31st,  1931 . . . .  . 

Add. 

CoiTibincd  earnings  for  the  year  ending  Auguat  3l*t,  1932,  together  'with  dividends  received  cut 
of  the  earnings  and  accumulated  surplus  of  Associated  Companies  before  making  proviaion 
for  depreciation  and  income  tax,  and  before  charging  expenditures  ahown  below 

Deduct 

Pensions  paid  to  retired  employee#  and  Long  Service  Aw5arda.._^,....,.,,„~_,.,.,.,„  _ 

Depreciation . . . . 

Provision  on  account  of  Income  Tax - - — - -  .  , 


Deduct  also: 

Dividends  paid  during  the  year 

Preferred . . 

Ordinary . . 


2A3.200.00 
160,000  00 


X  /,460.000.00 
341,764.99 
150,000.00 
266,504,23 


•2.295,662.00 

3,720.9*0.54 


514,235,267,7* 


Ji  4,169,60b., 8 


$  4,243,773.** 


$  4,123, 1*5.54 


Inves’toi**  v^okci 

Sh*  financial  dimes 


Balance  of  Surplus,  August  31st,  1932 . ,  ,  $  3,720,9*5.54 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS  ' 

We  have  made  an  examination  of  the  books  and  accounts  of  The  Sherunn  Williams  Company  of  Canada,  Limited  and  ita  Sub. 
sidiary  Companies  for  the  year  ending  August  31st.  1932,  and  have  obuined  all  the  information  and  explanations  which  we  have  re- 
quired:  and  we  report  that  in  our  opinion,  the  above  Balance  Sheet  at  August  31st.  1932,  is  properly  drawn  up  to  as  to  exhibit  a  tine 
und  correct  view  of  the  state  of  the  combined  affairs  of  the  Sherwin  Williams  Company  of  Canada,  Limited  and  its  subsidiary  con- 
panies,  ai.  cording  to  the  best  of  our  information  and  the  explanations  given  Us  us  an'l  as  shown  by  the  books  of  the  companies. 

PRICE.  WATERHOLiSE  &  CO., 

Auditors 

Montreal,  November  Jrd,  1932, 

Approved  on  behalf  ot  the  Beard, 

WM.  SHEPHERD  FALLIS  f  ^ 

DOUOLAS  A.  WHITTAKER  1  Dit«ct6ta. 


THE  FINANCIAL 


MONTREAL,  NOVEMBER  25,  1932.  • 


IMPERIAL  BANK  OF  CANADA  iHill 

drying  up  of  business,  smaller  prices 

S8IB  ANNUAL  MEETING 

AVe  are  happy  to  say  that  we  con- 
sider  the  duality  of  the  loans  of  the 

Addresses  of  President  and  General  Manager —  ?nd“we  ha'leno‘‘miW'‘“diffTc?m 

-  sight  In  connection  with  any  of  them, 

STRONG  LIQUID  POSITION  ernment  and  Municipal  Bonds  only. 

^  and  are  included  in  the  balance 

-  /  sheet  at  market  value  or  less. 

CPE*  TtlP  t  /^P  D CT"T’PD  TFlUfPC  Non-current  loans,  $220,853.49,  com- 

OC>£  Itit,  H^tii  Ut  iSttM  i  ttK  i  imc.j  pare  with  $338,177.54  last  year.  Real 

_  I  Estate  and  Mortgages  on  Real  Estate 

The  Annual  meeting  of  sharehold- ,  is  difficult  to  see  the  necessity.  It  I  be  proud  of  the  results  of  the  year  1  “ 

ers  was  held  at  the  Head  Office,  Tor-  would  not  provide  additional  credit  Just  closed.  We  may  congratulate  I  nani;  i»reinU»«  leennnf  l{i>iliicML 


her,  1932,  the  current  loads  In  Can-  «eld  of  banking,  which  is  one  of  the  f  AMMTTTrr  II A  C  UID  A  Hff  117  A  I  VED 

ada  of  all  the  Banks  decreased  by  few  business  enterprises  which  most  LIUhIhH  lEC  UnO  IHnAiH  If  ALIKEll 

$123,262,000.  so  that  there  is  nothing  of  our  own  people  and  all  the  rest  VVlfliTM  1  1 UU  liflU  llAlinifl  imuikUAt 

remarkable  in  the  decrease  in  our  of  the  world  seem  to  think  Is  on  a  MACT  Al?  ADITIDT  17A17ADC  MCDACD 

®  to  the  thoroughi^^^^^^  IHUijI  Uf  AdUIdi  T A  V  Ui\ j  IiIluuCa 

drying  up  of  business,  smaller  prices  that  no  drastic  or  experimental 

paid  for  products, ’et  cetera,  and  i.s  changes  will  be  made  in  the  Cana-  DAMAC  AEDACITliA  AC  AICTfllCDC 

the  principal  cause  of  the  reduction  d|an  Bank  Act  under  which  the  Na-  DUPIl/U  l/Er  UuHIjI/  Ul  1/1u11LL1jAO 

in  earnings  by  the  Bank.  tion  Vs  been  so  adequately  served 

Qnaa,  »t  l.ouns  Hl,li.  ’“TfiHmmer'Jll'.bt  Oul  of  Total  of  $48,267,000  Prasidatt  Home  Ootlinm  Com. 

Bank  as  high  as  it  has  ever  been.  general  business  condl-  Are  Party  to  Agreement  Meehni- 

and  we  have  no  major  difficulties  in  that  being  the  privilege  of  the  -  - 

sight  in  connection  with  any  of  them,  ^liflden  .  but  I  fully  concur  in  the  WITHDRAWAL  PRIVILEGE  PAYS  REGULAR  DIVIDEND 

our  securities,  too.  consist  of  Gov-  that  the  tide  in  -  - 

ernment  and  Municipal  Bonds  only.  '*  turning  for  the  better.  jhe  bondholders  protective  coi,i-  Walkervillc,  Ont.— At  the  annual 

and  are  included  in  the  balance  ®  ®tiil  have  before  us  the  prob-  ..  ,  ^  ^ 

sheet  at  market  value  or  less.  arising  from  the  low  prices  pre-  mittee  for  Abitibi  Power  &  Paper  meeting  of  Hiram  Walker-Gooder- 

Non-current  loans  $220,853.49,  com-  foe  agricultural  and  other  Company  Limited,  first  mortgage  ham  and  Worts,  Ltd.,  held  here  last 

pare  with  $338,177.54  last  year.’  Real'  newsprint  gold  bonds  series  A.  5%,  due  1953  week.  President  W.  .1.  Hume  declar- 

Estate  and  Mortgages  on  Real  Estate  RaBwavs  h^it  has  advised  the  New  York  stock  ex-  ed  that  the  company  was  favorable 

held  and  Other  Assets  all  show  a  1  naiiways,  nut  all  those  are  he- 

slight  reduction  due  to  liquidation  g^^appled  with  by  men  of  the  change  that  holders  of  a  majority  of  to  a  merger  of  distilling  interests  In 

Bank  l^remtses  .4ocoiiiit  RedtiowL  highest  executive  abiltly  and  in  Ume  fhe  bonds  have  become  parties  to  vIih  Canada. 


HIRAM  WALKER 
FAVORS  MERGER 
OF  DISTILLERS 


Out  of  Total  of  $48,267,000  President  Hume  Outlines  Com- 


Usted  in  N.Y.,  $24,134,000 
Are  Party  to  Agreement 


pany  Position  At  Annua! 
Meeting' 


WITHDRAWAL  PRIVILEGE  PAYS  REGULAR  DIVIDEND 

The  bondholders  protective  coi,i-  Walkervillc,  Ont.— At  the  annual 


The  Bank’s  Year.  i  functioning  to  give  the  maximum  of  a  greater  feeling  of  optimism  ,  suburb  of  Winnineg  were  s“™cd  prosperity  no  one  can  sav,  represents  the  holders  of  more  than  ^nd  their  oninion  is  that  •.  merirer 

^  ^  service  to  the  people  co.iibined  with  throughout  the  country  than  there  ]  but  I  concur  in  the  opinion  cxpre.ss-  S^M.134,000  principal  amount  of  the  of  ihr,L,?o  T  iv,;  .n  i  i  „ ' 

Gentlemen:  1  he  year  through  for  their  depositors-  has  been  for  two  year...  l^t  us  do  |  ed  a  few  d.ays  ago.  by  Mr.^  X  hL 

which  we  ha\e  passed  since  our  last  yiore  than  ever,  in  these  days,  our  our  part  in  taking  advantage  of  these  |  about  bv*  the  customarv  ^-^rid.  President  of  the  Canadian  ft  will  be  recalled  that  the  New  vi-oiiiri^he''ni*’.ei  '*Ho«trnh  ^ 

Annual  meeting  ha.,  been  an  event- 1  pgngjjgr  jp  ,},e  po.  opportunities  and  carry  on  with  con- 1  ‘  .  ‘  ^  Bf^ikers’  Association,  that  the  depth  York  stock  e.\change  recently  ro-  ,iip  ,  r^^cl'i  ^  v, 

ful  one.  Business  conditions  have  gjjjpp  pj.  (-pstees  and  are  endeavor-  fidence  and  courage  looking  j  ..  j  .  -pcoun/  depression  was  reached  a  few  nioved  from  its  list  a  number  of  ,  j  ®  advanced  have  not 

been  far  from  good,  but  under  the  ^o  prove  worthy  of  their  trust,  the  further  developiuent  of  our  great ,  months  back  and  that  we  in  Canada  issues  of  bonds  which  were  in  dt-  „ 

t rcasoii  Phlpps.  howevcr.  is  much  bet- j  Dominion.  I  verv  substantial  eaiiltv  in  its  Bank  commencing  to  climb  slowlv  and  fault,  stating  that  the  negotiability  directors,  liav  mg  llic  com- 

"if  f ’’*'»**  i  Pu^^tvd  in  connection  with  this  Before  moving  the  adoption  of  the  pj.g‘pj.g  account  ^  ^  perhaps  laboriously  toward  the' light  of  auch  issues  had  been  impaired  oy  ®  in^terests  at  heart,  could  not 

^e  Balance  .  heet  placed  before  .vou.  central  Bank,  and  I  Report.  It  affords  me  great  pleas-  ‘  ■  of  better  times.  Holding  these  views  reason  of  their  principal  having  been  “if,  ’‘^‘'o'unicud  them 

Due  to  falling  prices  and  the  neces- :  doubt  that  he  will  make  ref-  ure  to  announce  that  the  Directors  Branches  Yumber  218.  the  policy  of  the  Tmneri.al  Rnnir  nf  declared  due  and  remaining  unpaid.  shareholders.  I  might  and  in 


circumstances  we  nave  good  reason  ;  phipps,  however,  la  much  bet-  j  Dominion. 

proud  of  the  showing  made  by  ;  posted  in  connection  with  this  Before  moving  tl 
Balance  bhect  placed  before  you.- central  Bank,  and  I  Report,  It  affords 
Due  to  falling  prices  and  the  neces- :  jj^yo  pjo  doubt  that  he  will  make  ref-  m  e  to  announce  t 
sity  lor  many  of  our  citizens  to  ^u- ,  gppjppg  Ijj  address.  have  elected  to  the 

croach  on  their  savings  for  ordinary  l  Huihvav  ITohlem  Woods,  son  of  oiii 

living  expenses,  total  assets.  In  com- I  KUitvvay  i  robieni.  pstoemed  Vi 


me  to  announce  that  the  Directors  liranches  Number  -is.  the  policy  of  the  Imperial  Bank  of  declared  due  and  remaining  unpaid, 

have  elected  to  the  Board,  Mr.  W.  B.  The  Branches  of  the  Bank  number  Canada  will  continue  to  be  one  of  At  that  time  the  Abitibi  bonds,  to- 
Woods,  son  of  our  former  honored  |  218,  a  reduction  of  nine  from  last  growtli  and  advancement  along  safe  tether  with  a  number  of  other  isues 


this  regard  all  such  discussions 
have  taken  place  upon  the  under¬ 


and  esteemed  Vice-President,  Sir  |  year.  The  reduction,  of  eotirse,  has  I  and  conservative  lines.  W'e  vviil  con- hn  default,  were  placed  in  a  separate  their  details  would  be 


to  10  per  cent,  per  annum.  This,  Interfere  with  the  freedom  ot  man- 
we  feel,  is  a  wise  precaution  under  agemeut  of  the  Canadian  Pacific 
existing  conditions  and  one  in  whicl^  I  Bailway,  w  hich  is  perhaps  Canada's 
we  trust  you  will  fully  concur.  (greatest  a..set  and  which  has  been  so 
Business  and  ITodiicfion  in  Canada, managed  by  its  own  of- 


i  fici3.1s  adH  Dirpf*for^  fot*  *1  otf^riorl  of  '  »  ^  •  ax  lurwcu  m  coimiry  pir 

Reports  from  our  branches  Indi- 1  appointment  ‘  efficiency  during  trying  times,  quite  sharply  curtailed.  I  through.  It  must  bo  a  source  of  Abitibi  bondholders’  protective  com-  ed  liquor  lor  rrofitablc  business. 

authority  to  Mf  A  E  PkiDDS  Shareholders  2,(140.  I  f'"  ^  ReducUons  i\ot  Relative, 

been  abundant.  In  Alberta  80od  Prpcirfpnt  and  Direc-  ivif.  r ^  u  u  .  .  i  P””  "D  colleagues,  to  realize  that  of  the  Abitibi  bands  now  remain. 

crops  are  reported  with  extremely  ,  ‘  :  nntters  of  nolicv  would  he  General  Manager  „  number  of  shareholders  total  ti,e  position  of  your  Bank  is  .such  as  available  for  trading,  the  removal  of  "Although  the  Canadian  excise 

low  prices.  In  Manitoba  the  yield  oninion  unnrecedentpd  and  2, 640,  compared  with  -^^3-  a  to  enable  this  policy  to  ho  carried  the  bonds  from  the  list  may  again  be  tax  had  been  reduced  $2  a  gallon." 

was  considerably  better  than  last :  I  v  .  striking  directlv  at  the  ^  much  pleasure  in  comply- j  p^so.  an  Increase  of  48.  Shareholders  through  until  the  clouds  of  depres-  considered  by  tlie  exchange.  If  the  he  said,  "it  had  not  been  reduced 

year;  in  Southern  Saskatchewan  the  pj  j^,  -  shareholders  and  seenritv  Ing  with  the  President's  request  that  | '^  the  United  States  now  number  360,  have  been  rolled  Iiack  and  the  Abitibi  bonds  are  removed  from  the  relative  to  the  customs  duty  on 

yield  of  wheat  was  only  3  to  12  ^  '  ‘  j  ahrmd  tn  ^  should  explain  the  Profit  and  Ixiss  j  against  350  a  year  ago,  an  increase  g„jj  prosperity  shines  once  again,  list  the  protective  committee  is  pre-  imported  liquors,  and  this  he 

bushels  per  acre,  hut  this  is  against ,  manage  the  business  which  hpinn^s  Account  and  the  Balance  Sheet  which  !  of  1(1-  and  the  number  of  shares  held  jjjjve  a  country  second  to  none  pared  to  apply  for  the  immediate  urged  the  shareholders  to  impress 

a  total  failure  last  year.  On  the  j  them.  '  1®’*  have  In  your  hands,  and  w’hich,  I’y  those  resident  in  the  States  has  qjj  egrth,  a  strong  virile  people,  and  listing  of  the  certificates  of  deposit  on  their  members  of  Parliament. 


hearty  welcome.  !  to  their  earning  capacity.  It  seems  tural  friends  ami  customers  for  w  ere  not  removed  at  the  time  be-  the  18th  Amendment  in  the  United 

I  would  again  like  to  record  my  :  to  me  that  if  this  policy  is  persisted  whom  tlie  going  has  been  so  hard  cause  of  the  substaniial  amounts  States,  Mr.  Hume  said  this  would 

very  high  appreciation  of  the  entire  jn  ^  will  only  be  a  matter  of  a  short  witli  the  endeavor  always  before  us  of  such  isues  outstanding  and  Probably  take  sonic  time,  but  when 

staff  of  the  Bank.  They  have  lab-  time  before  the  banking  facilities  af-  to  keep  the  farmer  on  the  land  until  available  for  trading.  d'*!  come  the  company  was  pre- 

ored  long  and  faithfully  and  with  forded  in  country  places  may  be  he  has  the  opportunity  to  win  With  the  announcement  of  the  pa-red  with  a  large  stock  of  niatur- 

great  efficiency  during  trying  times,  quite  sharply  curtailed.  through.  ft  must  lie  a  source  of  Abitibi  bondholders’  protective  com-  cd  liquor  lor  profitable  business. 

Mr  A  E  PhiDDS  Shareholders  2,(440.  ppIiI"  f'"  u  ReducUons  i\ot  Relative. 

ivii ,  n.  Li.  r  .  u  1.  ij  .  .  1  ®”d  my  colleagues,  to  realize  that  of  the  Abitibi  bands  now  remain 

General  Manager  „„^.!?®  ^uthher  or  shareholders  total  the  position  of  your  Bank  is  .such  as  available  for  trading,  the  removal  of  "Although  the  Canadian  excise 


whole,  the  Prairie  Provinces  can  be  ,  ,  J.  ■ 

said  to  be  better  off  than  they  were  |  Imperial  Economic  Conferenee, 
a  year  ago.  There  will  be  less  dls-  !  Perhaps  the  most  outsti 
tress  and  most  farmers  will  have  |  of  the  year  was  the  In 
enough  seed  and  feed  to  carry  them  i  noraic  Conference  at  Otl 
through  the  winter.  ‘  is  only  fitting  that  the 

In  this  connection  it  should  not  be  i  Ister  and  his  colleagues 


i  trust,  you  find  thoroughly  satisfac-  Increased  from  8,765  to  8.976. 
torj'.  All  of  you  who  are  actively  Staff  1,469. 


no  matter  what  the  present  condi-  issued  by  its  depositaries, 
tlons  may  be.  we  can  look  confident- 

ly  forward  to  the  future.  Before  trooj  Response. 


Perhaps  the  most  outstanding  event  engaged  in  business  must  fully  real-  ,  ,,  .  „  wnrkpd  wolf  and  !>’  forward  to  the  future.  Before 

of  the  year  was  the  Imperial  Eco-  Ize  the  difficulties  that  have  sur-  ,md»r  trvinp-  rnndttinns  of  sfUing  down  I  would  like  to  express 

noraic  Conference  at  Ottawa,  and  it  rounded  all  cla.sses  of  business  un-  ®  -ailed  for  a  "’Y  thanks  to  the  President  and  the 


The  response  of  Abitibi  bond- 


"In  export  markets,  severe  com¬ 
petition  still  continues,”  he  said. 
"The  prices  obtained  are  of  the 
most  nominal  kind,  unless  heavy 


awa,  and  it  rounnea  ail  classes  or  Dusiness  un-  .  '  _ _ ,,  mv  thanks  to  the  President  and  the  .  rr  .  --pait  risko  am  to  parried  Vmf 

inroiign  tne  winter.  • '»  oniy  lining  mat  me  Prime  Min-  dertakings  during  the,  year.  Banks  ;  ^fil^fulneBS  Vice-presidents  and  the  other  mem-  5° '^®if  ‘ a  to  such  a  policy  your  company  ^is 

In  this  connection  it  should  not  be  i  ister  and  his  colleagues  be  congra- 1  have  not  been  exceptions,  and  I  '®^Y  high  ^®Sfe®  ®  number  ’’®''®  ♦he  Board  for  the  constant,  «^ePo^ts  may  be  attributed,  in  part  definitely  opposed^” 

overlooked  that  many  of  our  North  |  tulated  upon  the  succe.ss  achieved.  |  think  you  will  appreciate  that  our  flrq rd  1  629  a  vear  Painstaking  a.sslsfance  afforded  J.®®®*’  ,  *?®h  *  ®  The  comMny  had  13  4®9  nrefer- 

Wesfern  farmers  have  no  debts  of  I  It  is  a  little  early  yet  to  determine  ;  statements  might  have  been  less  sat-  compared  with  1,639  >  r  throughout  the  year  and  to  express  included  m  the  Abitibi  14  05®  common’  ^share- 

any  kind  and  that  farming  in  that ;  the  benefits  which  will  accrue  to  ;  isfuctory  without  there  being  any  4,,- f„r  revision  "'y  pleasure  that  the  selection  of  a  Agreement  under  as  of  November  9  193'^ 

vast  are.i  is  now  being  conducted  on  ;  Canada  as  a  result  of  the  Conference,  I  cause  for  complaint.  As  it  is.  the  ,  ^^o®,?“k  nn  new  Director  fell  upon  Mr.  W.  B.  the  cominlttee  Is  acting.  Phe  .  *  -* 

a  more  economic  scale  than  for  many  !  but  the  ground  work  has  been  laid  I  total  assets  are  down  approximately  i  but  the  Governme  ,  woods,  who  takes  a  keen  interest  in  customary  practice  in  many  other  directors  and  officers  of  fh« 

years;  in  other  words,  the  farmer. :  and  It  is  now  up  to  the  Canadian  ;  9  per  cent.,  and  the  same  rate  of  j  v®/^  his  duties  and  is  already  helpful  in  a  comianv  were  and 

like  other  people.  ha.s  been  adjusting  !  people  to  take  advantage  of  the  op- i  reduction  follows  through  the  de-  ‘♦®®‘^®d  to  P®®tP®“®  great  many  wavs.  provide  that  depositing  holders  may  ^^P^ny  were  re  elected,  and 

himself  to  meet  the  new  conditions  I  portunities  which  have  been  provided  posits,  the  loans,  the  liquid  assets,  !«"othcr  year.  The  postpon^^^^  following  Shareholders  were  ^tthdraw  within  a  certain  time  fol-  Jf^Yed  dfrecto 

with  which  he  is  faced.  i  for  them.  As  the  Prime  .Minister  and  In  fact,  almost  every  item  in  the  i  f^r  as  I  k°ow  was  not  due  to  any  Directors:  Frank  A.  Aolph,  announcement  of  any  plan  WemngtJn 

The  apple  crop  in  Canada,  accord- !  stated  a  short  time  ago  in  his  own  Balance  Sheet.  ,  to  Ufeut.-Col.  J.  F.  .Alichie.  R.  S.  Waldlo,  Payment  oy  gace  of  the  late  Wellington 

ing  to  Government  statistics,  amounts  i  home  City  of  Calgarv,  "You  have  vw-r-  .  e  k  «  Banks,  but  no  doubt  will  prove  to  q  g  ^  Heintzman  J  W  Hobbs  such  holders  of  their  pro  rata  share  or  loronto. 

to  3.157.000  barrels  this  year,  as  com- 1  cried  for  markets-now  they  are  ^  b®  ^  wise  decision.  In  some  quar-  ^fojge  i  .  of  the  expenses,  liabilities  and  com-  Directors  declared  a  dividend  of 

pared  with  3,793,052  barrels  in  1931.  here — take  them.”  Wc  have  cer-  rather  remarkable  that  the  ters  there  have  arisen  claims  that  Phinns'  nenrv  E*  Sellers  pensation  of  the  protective  com-  25  cents  per  preference  share  pny- 

The  falling  off  was  in  Ontario  and  |  tainly  every  reason  to  look  for  large-  Profits  of  your  Bank  very  consistent- !  coupled  with  the  revision  should  be  ^winnineg)  Gordon  H  Aikins  KC  "rlttee  with  certain  specified  limit-  able  December  15  to  shareholders  of 
.Nova  Scotia,  but  in  British  Columbia  I  ly  Increa.sed  export  business  with  amount  to  about  I  per  cent,  of;  the  establishment  of  a  ^®ntral  Bank  '  P  k  -  McCulloch  (Galt)'  atlons.  I.n  the  case  of  Abitibi  how-  record  November  26. 

they  had  an  increase  of  1,000,000  I  Great  Britain  and  with  the  other  the  total  assets;  thus  last  year  when  :  in  Canada,  and  the  delay  in  bringing  Woods  *  ’  ®''^®r-  the  bondholders  protective  _ — - _ _ 

boxes  over  1931.  In  Ontario  all  British  Dominions,  provided  prices  assets  were  $139,000,000  the  pro- !  on  the  revision  will  give  an  oppor- 1  •  subsequent  meeting  of  the  committee,  recognizing  the  Import- 

\arieties  of  fruits  yielded  heavily,  are  right  and  the  difficulties  of  ex-  fits  were  $1,328,000,  and  this  year  the  |  tunity  for  the  advocates  of  a  tentrai  .  Frank  A  Rolph  was  re-  a°ce  that  it  represent  a  substan-  without  cost  or  expense  within  a 

especially  grapes,  but  generally  change  can  be  overcome.  assets  are  $127,000,000  and  the  pro- 1  Bank  to  reconsider  and,  I  hope,  aban-  President  and  Col  J  F  tial  percentage  of  the  bonds  if  it  period  of  thirty  days  following  an- 

speaklng  prices  were  much  lower.  With  the  agreement  reached  be-  ^‘♦®  ♦^*'®  51.2l>5,00i0.  The.se  profits  are  don  their  idea.  What  8°°^  P^fP®®®  i  aii-hie  and  R  S  Waldie  Vlce-PresL  to  successfully  act  for  the  bond-  nouncement  of  any  plan  of  reorgaii- 
The  potato  crop  from  all  over  Can-  tween  the  United  Kingdom  and  Can-  c’rlved  at  after  the  usual  careful  a  Central  Bank  could  serve  Is  some- 1 '  '  ’  holders  in  the  extended  negotia-  ization  of  readjustment  This  pro- 

ada  shows  a  20  per  cent  drop  from  j  ada,  we  are  assured  of  a  much  larger  revaluation  of  our  a.ssets  and  after  thing  that  T,  for  one,  cannot  see.  ■_ _  tiohs  which  may  be  necessary  In  vision  has  evoked  much  favorable 

that  of  1931,  but  with  greatly  Im- ;  share  of  the  British  market  in  regard  necessary  amounts  have  been  Under  our  present  system  the  Fin-  F'inaiiolal  Times  reaches  a  connection  with  the  working  out  of  comment  as  tending  to  eliminate 

proved  prices.  Apparently  consid-  to  wheat  and  flour,  provided  ovorld  i  from  the  earnings  to  pro-  ance  Act,  with  a  minimum  of  Li-.,  people  who  are  Interested  any  plan  of  reorganization,  provides  many  of  the  abuses  to  which  the 

erable  damage  to  potatoes  has  occur-  prices  are  such  as  will  permit  us  lol'^’*^®  doubtful  pense,  as  far  as  operating  charges  .  inTestment  seeiiri*  fri  its  deposit  agreement  the  right  usual  deposit  agreement  is  sub- 

red  through  blight,  particularly  in  I  take  advantage  of  them  Slmilarlv  ' ‘*®**f®-  The  profits  equal  8  per  cent,  are  concerned,  and  with  profit  f®  ai..  ^  to  depositing  holders  to  withdraw  ject. 

Ontario.  !  In  regard  to  bacon— the  quota  which'®”  ♦'’®  capital  and  rest  ac-  the  Government,  provldjes  the  chief  |  _ 

The  yield  of  tobacco,  the  growing  !  has  been  suggested  should  give  five  count  combined.  After  providing  for  feature  of  any  Central  Banking  sys- { ■ . .  ..  . . .  -  ■  ■■  I 

of  which  has  developed  into  an  im-  (times  the  export  volume  of  business  f^^®  contributions  to  the  system;  that  is,  it  permits  commer-  i 

portant  industry,  was  ^ood,  but  again  |  to  Canadian  Hog  Raisers  and  Bacon  and  pension  fund.s  and  for  cial  Banks  needing  currency  with 

the  prices  have  been  lower.  In  this  Packers.  For  the  Fruit  Growers  in  Dominion  Government  and  other  i  which  to  facilitate  the  business  of 

connection  it  is  interesting  to  note  Canada  there  will  also  be  an  excel-  ♦f'c  profits  have  been  applied  the  country  to  receive  It  on  the  de- 

that  successful  experiments  in  the  lent  market  in  Great  Britain,  which  ♦®  "'P'.ffPS  ^  further  $250,000  off  Bank  posit  of  securities  as  in  the  Act  dc-  _  _  _ 

growing  of  tobacoc  have  taken  place  we  have  failed  to  lake  full  advantage  Bfcmises  account,  and  $150,000  has  fined.  •  4||  TAT  A  T  T3^ 

in  the  Province  of  British  Columbia,  of  in  the  past,  owing  largely,  I  think,  been  provided  for  depreciation  m  se-  Tj,g  Central  Bank.  I  |a#|  ■  M  B  W  I  ^  I  BT  M  m£ 

where  the  outlook  for  this  crop  is,  to  our  failure  to  comply  with  the  ®"''**'®®®‘' "♦h®'' ®®®®t®'P®*P’’®'‘ I”’®-.  Tv,  .  B  IlfB  BT  B  I\  B  B^  IT  Iv  BT 

considered  promising.  Coal  mining  |  British  demands  in  regard  to  quality  *®  ^250,000  hav-  A  Central  Bank  In  Canada  could  ■  !«■  W'  ■  M  B  M  IT 

and  lumbering  are  on  a  declining  i  and  method  of  packing  Careful  ♦’®®°  ”’®^®  ®  >'®®'’  ®S®-  There!  not  Increase  banking  resources  or  A  At  Ji  A  JLA  Jk  m  A  A  *  AA  A^  A  A  A  H  A  A 

scale,  particularly  in  British  Colum- ;  study  should  he  nfade  of  the  BriLh  ♦s  ‘o  '’®  Parried  forward  a  bal-  currency  based  on  ® 

hia.  In  that  Province  business  is  market  requirements  in  regard  to  ®”®®  ®f  *544.743.51.  compared  with  single  dollar  over  what  Is  now  017  PAN  AH  A 

being  aided  by  .some  new  develop- '  our  apples  and  of  her  fruits  and  veeg-  $<61,908.50  a  year  ago.  Although  the  ®‘*’\®.  wJT 

ments  in  the  mining  of  metals  and  ,  tables.  There  is  no  use  In  our  at-  shareholders  received  dividends  tot-  could  a  Central  Bank  legltoately 

the  salmon  pack  is  larger,  but.  un- |  tempting  to  force  our  method  of  alUng  11^  per  cent,  for  the  fiscal 

fortunately,  the  increase  is  in  the  packing  and  our  standard  of  quality  y®ar  the  dividend  was  placed  by  the  now  be  suppll^  by  the  Charter^  mvnPVQPn  RAT  AVrP 

lower  quality  of  fish.  Vancouver,  on  the  British  public  There  is  no  Directors  at  10  per  cent,  per  annum  Banks  through  the  elasticity  of  the  GONDlSNoEJJ  oAUAINLilh  oHaK  1 

the  principal  city  of  British  Colum-  I  more  conservative  market  in  the  f®^  the  last  quarter  a  policy  in  which  ^  YEAR  ENDING  Slst  OCTOBER,  1932 

bia,  is  steadily  gaining  as  a  shipping  .  world  than  that  of  Great  Britain  and  ♦  concur,  and  which  has  been  F^eral  Reserre  System  Imperfwt  ll/lNtrilNO  oist  A 

centre,  largely  due  to  the  export  of ;  a  careful  study  of  iU  requirements  adopted,  I  think,  by  every  other  Bank  It  is  Interesting  to  recall  that  when 

grain  and,  on  the  whole,  the  pros-  i  must  be  made  if  we  are  to  take  ad-  Canada.  The  fact  of  the  matter  financial  depress^lon  on  a  large  sc^e  LIABILITIES 

pects  in  British  Columbia  can  be  :  vantage  of  the  opportunity  presented  is  that  with  diminishing  business  lilt, United  iStates  that  the  F^-  Knt-M  nf  th#»  Rank  in  rirnilatirtn  i  8.021.343  0(1 

considered  reasonably  good.  !  for  selling  these  products  to  Great  t^®/®  be  diminishing  earnings,  era!  Reserve  System  of  that  country  INOtes  OI  tne  Bank  jn  v.ircuiation... . »  O.U^I.OM.UU 

Newsprint  Situation  Needs  Correc- :  Gritain.  In  regard  to  Canadian  u”til  business  revives,  with  the  which  was  Deposits  by  the  Public . . . .  99.712,531.80 

tlon  *  ‘  I  manufacturers,  and  also  to  our  Lum-  resultant  swelling  again  of  the  such  as,  ^nerally  speak  ^  g  Deposits  by  Other  Banks  . .  3,852,554.26 

her  Mills  the  situation  is  a  little  un-  amounts  of  money  made  available  to  a  Central  Bank,  was  not  able  to  cope  uy  vyiuci  . . . 

The  situation  in  the  newsprint  in- j  .  Britain  has  eiven  the  Banks  for  employment,  the  earn-  with  the  situation,  but  other  mea-  Letters  of  Credit  OutsUnding . . . .  484,705.86 

dustry  is  serious,  and  it  is  little  short  i  nreferences  which  should  he  heln-  'Ug  expressed  In  terms  of  capital  sures  (for  one,  the  Reconstruction 

of  a  national  folly  that  the  products  j t  .  ns  take  full  advantage  of  cannot  be  expected  to  grow.  We  Credit  Corimratlon  based  on  the  lines  ,>>4  nn 

of  our  forests  and  of  our  well-equip-  |  j  ondon  Office  presided  over  bv  hope  that  the  return  of  such  condi-  of  the  Canadian  Finance  Act)  were  $112, 071,134.92 

rnst“whirh‘'"of‘^  "rnur'sa  t^®'  Cnmmi^^ionPT  for  Canada,  is  Ii®t  far  away.  cnacW  for  the  pur^se  o'  making  Dividends  due  to  Shareholders.:. . . -  176,787.25 

reaso^aMfreternrtee’eapiSrup-^  ^  The  Balance  Sheet,  T^^y^laTu  wrs1,Lsia\oT^  Capital,  Reserve  and  Undivided  Profits . . .  15,544,743.51 

plied  by  bona  fide  investors.  It  be- 1  „„  th^nart  of  those  iXrested  te  „  fain  from  the  Reserve  Banks  owing  'eio7  <700  nng  na 

hooves  those  in  charge  to  take  steps  '  and  ts  a  d[sh  anro  to  the  public  sharply  re-  t^e  restrictions  imposed  upon  $127,792,665.68 

tViia  cffiiotirvn  Kof/vrzi  ihav  1^1086  prOaUClS,  anfl  eSTclOllPn  pTO-  flnpt  thfi  dfiCllTlfi  ITl  ITGnGral  bUSlILGSS,  *1 _  Tn _ _ _  FUa  TTraU-  ■ 


all  British  Dominions,  provided  prices  assets  were  $139,000,000  the  pro-  on  the  revision  will  give  an  op^or- 1  ^  subsequent  meeting  of  the  committee,  recognizing  the  Import- 

ily,  are  right  and  the  difficulties  of  ex-  f'^s  were  $1,328,000,  and  this  year  the  '  tunity  for  the  advocates  of  a  Central ,  P'rank  A  Rolnh  was  re-  ance  that  it  represent  a  substan-  without  cost  or  expense  within  a 

illy  change  can  be  overcome.  assets  are  $127,000,000  and  the  pro- 1  Bank  to  reconsider  and,  I  hope,  aban-  President  and  Col  J  F.  Gal  percentage  of  the  bonds  if  it  period  of  thirty  days  following  an- 

r.  With  the  agreement  reached  he-  are  $1,205,000.  The.se  profits  are  don  their  idea.  What  good  purpose . .  «  a  Waldie  Vlce-Presi:  to  successfully  act  for  the  bond-  nouncement  of  any  plan  of  reorgaii- 

an-  tween  the  United  Kingdom  and  Can-  arrived  at  after  the  usual  careful  a  Central  Bank  could  serve  Is  some-i'  '  ’ '  ’  holders  in  the  extended  negotia-  ization  of  readjustment.  This  pro- 

•om  i  ada,  we  are  assured  of  a  much  larger  ’■a'aluation  of  our  assets  and  after  thing  that  T,  for  one,  cannot  see.  ■_ _  tions  which  may  be  necessary  In  visian  has  evoked  much  favorable 


:oc  have  taken  place  !  we  have  failed  to  take  full  advantage  ^remises  accounc,  <inn  nas  nned. 

of  British  Columbia,  |  of  in  the  past,  owing  largely,  I  think,  been  provided  for  depreciation  in  se-  „  ArirnmeHt  Aghast  Central  Bank. 

ok  for  this  crop  is  ,  to  our  failure  to  comply  with  the  ®V''.**'®®  ®‘' ®  a  r^?«T  R«nk  T 

ising.  Coal  mining  I  British  demands  in  regard  to  quality  <o  the  extent  of  $250,000  hav-  A  Central  Bank  1“  ® 


IMPERIAL  BANK 

OF  CANADA 

CONDENSED  BALANCE  SHEET 
YEAR  ENDING  Slst  OCTOBER,  1932 

LIABILITIES 

Notes  of  the  Bank  in  Circulation... . $  8,021,343.00 

Deposits  by  the  Public . . . .  99,712,531.80 

Deposits  by  Other  Banks . .  3,852,554.26 

Letters  of  Credit  Outstanding . .  484,705.86 


Dividends  due  to  Shareholders.:. . 

Capital,  Reserve  and  Undivided  Profits., 


to  remedy  this  situation  before  they  .  ;"®®®  fleet  the  decline  in  general  business,  jf  imagine  the  Unit- 

are  forced  to  do  so  by  possible  G®v- ,  ^aSed  so^tS  S'mrv  *‘’®  'k  ®*'‘®n'ntlon  ed  States  with  a  Finance  Act  Instead 

ernment  action  ,"hat  i,  required  so  that  we  ma>  at  $8,021,000,  are  lower  by  upward  of  -  VAHorat  Ttaaerve  Svstem  there 

'  Business  conditions  are  still  nn- :  ^’^®  ®PP®'’f unities  $900,000.  and  the  deposits  at  $99.-  Lould  have^been  no  ca^use  for  the 

settled,  but  I  .subscribe  with  those  i  .  4.  c  ^/®  !  enactment  of  special  laws,  and  In 

who  believe  the  tide  is  turning,  and  !  Bond  Economic  Conference.  $9,000,000,  of  which  over  $2, 000, 000  Is  1  f^ct  there  need  never  have  been  any  | 
while  the  upturn  will  neces.sariiy  be  I  The  World  Economic  Conference  in  the  not-bearing-intercst  class,  and  |  money  panic.  Another  question 
slow  and  depends  upon  many  fac-  !  which  is  to  be  held  in  London  short-  slightly  over  $7,000,000  in  the  depos-  T^-hlch  does  not  seem  to  have  receiv- 

tors  which  are  both  naitonal  and  in-  ly  is  one  which  we  are  liopeful.  by  its  bearing  interest.  We  consider  ^  consideration  Is  where  the  capital 

temational  in  character  which  will  1  means  of  compromise  and  co-opera-  this  showing  satisfactory  enough,  jg  come  from  as  well  as  the  de- 

requlre  to  be  .settled,  I  continue  to  tlon,  will  produce  a  betterment  in  Many  people  must  be  using  their  sav-  posits  required  to’ build  up  the  Cen- 

have  unbounded  faith  in  the  ability  international  affairs.  The  success  Ings  to  live  on.  There  have  been  j  institution.  Presumably,  these 
ot  our  people  to  pull  through.  The  1  which  attended  our  Imperial  Eco-  heavy  demands  upon  Bank  deposits  |  pome  from  the  Banks,  and 

load  of  taxation  is  still  heavy  and  j  nomic  Conference  at  Ottaw'a  make  by  the  National  Service  I.oan  and  ^^y  reserves  that  would  have  to  be 
is  stifling  to  business,  and  a  heavy  \  us  hope  that  a  similar  result  will  other  Issues  of  securities  floated  on  ^  Central  Bank  would  he  i 

responsibility  lies  upon  all  in  au- |  follow  the  World  Conference.  The  the  Canadian  market,  which  constl-  addition  to  the  reserves  of  the  I 
authority  to  bring  about  reductions  j  problems,  however,  are  much  more  tute  a  heavy  and  powerful  drain.  The  chartered  Banks  and  would  tighten 
at  the  earliest  moment  it  is  econo-  complex  in  view  of  the  widely  diver-  other  items  In  the  liabilities  nierely  money  situation  just  to  that  ex- 
mlcally  possible  to  do  so.  gent  views  throughout  the  world  on  represent  our  transactions  with  our  j  single  bene- 

T  ,  ..  such  vital  questions  as  tariffs,  rena-  banking  connections  at  home  and  ...  ..  .  mieht  cxoect  from 

Immigration.  rations  and  standards  of  living.  The  j  abroad,  and  call  for  no  remark.  Sum-  establishment  of  a  Central  Bank, 

Immigration  shows  a  falling  off  of  events  of  the  past  three  years,  how- |  ing  up,  our  liabilities  to  the  public  .  i  see  n  number  of  drawbacks.  A 
about  10,000  in  the  ten  months  end-  ever,  should  demonstrate  that  inter-  are  down,  as  I  said,  just  about  9  per  r-pn.-.'i  T>ani.  p-nnot  bo  established 

ing  July,  1932,  as  compared  with  the  national  co-operation  is  essential  in  cent.  without  heavv  expenses _ no  doubt 

ten  months  ending  July.  1931.  The  the  conditions  existing  to-day.  Na-  Quick  Assets  of  56%  of  Total.  its  sponsors  'will  say  otherwise,  but 
7''  f’’®  Gons  as  well  as  individuals,  are  na-  \vc  find  that  our  specie.  Dominion  once  it  is  launched  expenses  will  be 

still  coming  trom  the  Lnited  States,  turally  selfish,  hut  the  conditions  at  Governemnt  notes,  and  United  States  hard  to  control.  It  is  not  difficult 
Commodity  Prices.  present  are  such  as  to  make  it  ne-  and  other  currencies,  stand  at  $8,-  to  visualize  the  agitation  for  an  im- ' 

The  latest  report  issued  bv  the  ®®ssary  that  all  representatives  at  379,242.44.  Our  total  cash  assets  :  posing  Head  Office,  expensive  Branch 
Dominion  Bureau  of  Statistics  .shows  the  Conference  give  the  most  senoiis  are  $19,675,378.47,  compared  with  j  offices  for  every  Province,  highly 
that  the  wholesale  prices  of  import-  9®®®i'feraG<an  to  the  problems  affect-  $20,895,270.28  a  year  ago.  a  reduction  !  paid  Managers  and  staff  at  the  Head 
ant  commodities  have  not  changed  .u ®  «r®  .’l®'?.®^''*  of  $1,219,891.81.  Including,  as  is  Office  and  the  Branches  with  no; 

very  materially  from  the  1st  of  .Tanu- '  ^"®  ':f®”Ga  of  the  World  Con-  cu.stomary,  other  quick  assets,  such  benefits  to  the  country,  and  with  not 

ary,  1932,  to  the  30th  of  September  f®®®®®®  ”'®®f  with  a  reasonable  ^g  Government  and  Municipal  bonds,  a  whit  more  banking  credit  or  cur- 

1932.  Of  <30  commodities  M6  are  o®  success,  and  that,  in  any  loans  to  Provincial  Governments  and  rency  than  there  is  now  available, 

slightly  down,  8  are  up  and  6  un-  ®^®®’  w®  learn  more  intimately  Municipalities,  and  Call  Ixians,  the  A  Central  Bank  once  established  is 

changed.  Since  that  time,  however  ♦^®  P®®®>®"^®  .  ®  '^®®*®®®  ""G®  total  of  readily  realizable  assets  is  |  established  for  all  time,  and  the  ex- 

there  has  been  a  betterment,  and  make  up  this  $62,876,628.54.  The  percentage  of '  pense  goes  on  forever.  The  coun- 

wlth  the  Increased  markets  we  are  ®f  ®p>'s.  Patience  and  forbearance  ca.sh  assets  to  the  local  liabilities  to  try  has  experimented  at  great  and 
fully  justified  In  expecting,  especial-  careful  hearing  given  to  the  the  public  is  17»^  per  cent.,  and  of  mounting  cost  with  many  public  ser- 

ly  with  Great  Britain,  a  considerable  Problems  affecting  all  countries  will,  total  quick  assets.  56  per  cent.,  which  |  vices  in  fields  well  served  by  private 

Increase  in  the  value  of  our  exports  ”®  ®®Pf»G  <1®  ™p®p  to/iv®  ps  is  a  slightly  higher  percentage  than  enterprise— to  mention  only  two  the 

and  a  further  rise  In  prices.  G®®  PP^erstandlng  of  one  another  s  i^gt  year.  Railways  and  the  Steamships.  I  look 

41  1  »»  difficulties,  problems  and  asplra-  7310  current  loans  have  shrunk  I  upon  the  agitation  for  a  Central 

Central  Bank.  tions.  from  $65,108,364.65  to  $57.467,6.54.16.  j  Bank  in  Canada  as  unwise,  and  I 

The  propoaal  to  establish  a  Central  In  conclusion  let  me  say  we  have  a  reduction  of  $7,640,710.49.  From  hope  for  the  national  good  that  no 

Bank  In  Canada  is  one  for  which  It  every  reason  to  be  thankful  and  to  September,  1931,  until  30th  Septem-  attempt  will  be  made  to  Invade  the 


$112,071,134.92 
;  176,787.25 

.  15,544,743.51 

$127,792,665.68 


ASSETS 

Cash  on  Hand  and  in  Banks . . . $  12,319,139.54 


“  in  Central  Gold  Reserve . 

“  on  deposit  with  Minister  of  Finance.. 
Notes  of  and  Cheques  on  Other  Banks . 


1,100,866.66 

430,504.86 

5,824,867.41 


$19,675,378.47 

Government  and  Municipal  Securities  and  Loans .  37,645,930.81 

Other  Bonds,  Debentures  and  Stocks .  169,591.87 

Call  Loans  (Secured) . 5,385,727.39 

$62,876,628.54 

Commercial  Loans  and  Advances .  57,688,607.65 

Bank  Premises .  6,000,000.00 

Other  Assets .  742,723.63 

Liabilities  of  Customers  under  Letters  of  Credit .  484,705.86 

$127,792,66^68 

The  General  Manager, 

Imperial  Bank  of  Canada, 

TOIiONTO 

We  report  that  we  have  examined  the  above  condensed  Balance  Sheet  as  at  October  .31st, 
1932,  and  nave  compared  it  with  the  books  and  vouchers  at  the  Head  Office  and  with  tiie certified 
returns  from  the  branches.  W'e  have  olitained  all  the  information  and  explanations  that  we  have 
required  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our  notice  have 
been  within  the  powers  of  the  Bank.  In  our  opinion  the  above  Balance  Sheet  discloses  the  true 
condition  of  the  Bank.  The  above  Balance  Sheet  does  not  include  mpney  which  has  been  set 
aside  by  the  Shareholders  from  time  to  time  for  the  purpose  of  a  Pension  Fund. 

A.  B.  SHEPHERD,  C.A., 

of  Peat,  Marwick,  Mitchell  &  Co. 

W.  D.  Glendinning.  C.A., 

Toronto,  November  17th,  1932.  of  Riddell,  Stead,  Graham  &  Hutchison. 
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BRITAIN  UNLIKELY 
TO  DEFAULT  ON 
U.S.  PAYMENTS 

Bui  Views  Divergent  As  to  Whai 
May  Follow  Refusal  of 
Postponement 

ATTITUDE  OF  FRANCE 


Commission  Approves  of  iMrTAI  HUniTCTDItfC 
Avon  River  Power  Purche.ce  AL  lilUUjlalEj 


Railv/ay  Mileage  Per  100,000  of  Population  In  the  Uriited  States 
and  Canada  From  1870  to  1930. 


iiai.n.x,  -  The  i-uhiic  utnities  i  REFLECT  ADVERSE  i 

oi'  N.  S.  has  approved  '  **"»**«V*  OV  f  iillUU  | 

:i;^.  I  OPERATING  PERIOD  i 

Power  '•ompaiiy  Ltd.,  to  the  Avon  1  um VI/ i 

I  River  Pov.ei'  (  onipany.  - 

'J'ho  conimiasioiiers  declined  to  ex-  Final  Statistics  For  1931  Show 
,  press  an  opinion  as  to  whether  the  Capital  Investment  Of 
I  reported  purchabc  price  of  !fl6.57:>  rWU)  fl^n 

;  was  equitable,  but  held  that  the  |  »g<l^,UbW,OZO 

I  Avon  River  t  onipany,  whose  lines  B'Dir^irc  at  i  i  p%7c*t  e 

!  .surround  the  territory  served  by  the  rivll,lL3  A I  LA/W  U:.VE.Lo 

smaller  orga.nlzation,  could  furnish  - 

t  nergy  more  efficiently  aud  etan-  Ottawa.  —  Industrliil  data,  relating 


Pari?  Considers  Payments  Un- 1  e  nergy  n 
likely  With  German  Payments  cm k ally. 

Suspended  and  Other  Mar-  — 

kets  Arc  Perplexed  j  NEW 

I..ondon. — If  the  American  Govern-  a 

r.ient  decides  against  postponement  All 

of  the  December  instalment  on  the  *■*■< 

Dritish  debt  payments,  the  govern-  All 

inent  would  naturally  be  in  the  posi-  vU 

lion  of  either  having  to  pay  the  De-  I 


NEW  MINES  BIG 
AID  IN  RAISING 
OUTPUT  OF  GOLD 


Capital  Investment  Of 
$842,060,020 

PRICES  AT  LOW  LEVELS  jr  i  .cot.a  B^Mness  Just  pa.i 

Ottawa.  —  Industrinl  data,  relating  Zy  |  ^  'oo  Holding  Its  Own.  Higher  lead  and  zinc  prices  In 

Canada  re-  i  ,  ,  ,  Inquiring  editors  of  115  trade  and :  London  than  prevailed  six  months 

leased  by  the  Dominion  Bureau  of  - 1 - - 1 - 1 - [ - - 1 _ 'fill  Industrial  magazines  throughout  ■  ago  and  assurance  of  conttnued 

.statistics  at  Ottawa,  reveal  that  op-  _ leso  isso _ igoo _ [fio  \S7d  i9Ap  the  United  States  reported  that ;  British  preference  on  these  meUls 

(  atlng  mine.s.  smelters,  refineries.  ^  business  In  mid-November  was  Just  1  are  believed  to  have  been  chiefly 

ol  and  gas  fields,  clay  products  "  .  .Mileage  per  100,000  of  population  in  Canada.  i  about  holding  Its  own.  The  associ- 1 ‘esponsible  fora  recent  stepping  up 

plants,  cement  mills,  sand  and  gravel  .Mileage  per  100,000  of  population  in  the  United  States.  ated  business  papers  of  New  York, !  production  at  the  Trail  amelter 

properties,  and  ."tone  quarries  repre-  The  growth  of  railway  mileage  per  100,000.  of  population  in  Canada  which  received  the  reports  from  va-  Mining  aaxd  Smelting 

‘“vestment  Of  ■  has  been  more  rapid  and  of  longer  duration  than  that  i.a  the  United  States,  rious  parts  of  the  countrv.  noted! Co.  of  Uanada. 
v842, 060,0-0  in  1931.  Information  '  At  present  the  Canadian  figure  is  almost  double  the  United  States  figure,  thaf  '  i  Tariff  changes  In  Great  Britain 


compirsd  with  71)0,  R70  and  7W1  for 
I'lO  tame  psriod.s  of  1931,  1030  and  ! 
^  1020.  In  manufacture,  350  fail- 
;  ures  in  tlis  eiupsod  petlod  of  1032. 

:  may  he  compared  with  343,  551.  aud 
[  346  In  the  same  porlnds  of  the  preced-  > 

'  liig  three  years.  The  defaulted  11a- 
I  billtles  were  132,881,623  as  compar¬ 
ed  with  136.648.414,  826,618.648  and 
$20,756,502  for  same  periods  of 
three  preceding  years.  Thus  de¬ 
faulted  liabilities  showed  a  decrease  ' 
when  compared  with  the  same  pe- : 

I  rlod  of  1931.  : 


CLEARER  OUTLOOK 
FOR  SMELTERS  AS 
PRICES  ADVANCE 

British  Preference  Also  Cited  as 
Factor  in  Stepping  Up  of 
Trail  Operations 

SECOND  HALF  BETTER? 


Higher  lead  and  zinc  prices  In 


UU 1  ru  1  Ur  bULU  waTSclS  S-^MS^flrms'^l-r  - - - ^ - I  '"“Electric  power  consumption  in-  had  the  effect  of  unsettling  tempora- 

Aavraaar  was  coneciea  rroni  2,.5»i  rirms,  re-  !  dlcatea  a  continuing  slight  Increase  the  metal  situation  as  large 

- -  :  turns  shovyed  that  the  entire  mining  ,  a  rri  rfT  f  T  T?  f  1/"  ¥  T  i  in  manufacturing  especially  oftex-  stocks  of  lead  and  zinc  were  export- 

Onlario  Contributed  8  New  Pro-  '  80n*^I)crsons^^who^roceivey*ln*'salaries  ^  Jci  lli  .  Li  C3  C3  C3  U  T'  I  tiles,  leather  and  steel.  Energy  pro- 1 England  by  foreigners  In  anti- 

due*™,  d  ."d  i  and  «S'a“,ota”  M9'i.969.2“ ‘^ci  i - - ;  toj'.blor'p'uoa’' o'r'ttt” 

Quebec  2  I  sale.s  of  mineral  products  amounted.  under  a  >ear  ago,  a  gam  or  u.(  giopu- 

-  -  1 10  $238,169,809:  this  value  represents  (Continued  from  Page  1)  1  decreases  in  cheese,  fish,  furs,  hides,  per  cent,  in  two  weeks  toal  pro-  confirmation 

INTENSE  DEVELOPMENT  |  the  proceeds  from  .sales  and  includes  ; and  must  appeal  lo  the  Dritish  i  leathers,  meats,  pa-  ductlon  is  tapering  off  after  an  makes 

_ _  !<he  value  added  by  sinelting  opera- i  And  so  far  as  niamifartured  P®''’  aluminum,  nickel,  etc.  active  October.  ,  .  it  possible  for  the  comnany  to  plan 

Toronto  Bureau  The  Financial  Time*.  I  tions.  This  figure  should  Pot  be  COP-  Smids  are  concerned,  there  will  be  I  There  were  increases  in  the  export  ,, /'The  oil  Industry  is  further  stab-  future  in  a  wav  not  hereto- 

Toronto.  -  fn  the  province  of  On- j  witii  the  \alue  of  Canadian  ’ same  necessity  in  catering  to  the  I  pla.nks  from  nil  to  $353,000,  wood  iHzed  by  stronger  control  of  pro-  practicable 

tario  .some  ciglit  new  companies  '  »ii»eral  production  tor  1931  as  given  i  <i<^mands  of  the  importer  the  buyer  *^^7, 000  to  $247,000.  auto-  duction,  particularly  by  the  new  a  yerv  slight  increase  in  the  price 

have  joined  ihn  ranks  of  producers '  (he  half-yearly  report,  which  fig- j  must  be  served  as  regards  design  and  |  "j/jhiles  from  $3,000  to  $31,000,  ma-  Texas  ‘market  demand’  bill  which  le.id  and  zinc  affects  the  profits 


cemhor  instalment  or  to  default.  In  Ontario  Contribut'sd  8  New  Pro-^  industry  afforded  employment  to  72.- 


Ihe  city  it  is  confidently  finticiiiated 
that  under  such  circunislance.s  the 
government  would  decide  to  pay, 
however  emharras.sing  such  deci.kon 
might  prove  to  he. 

.Mthou.ch  no  one  in  this  country  i 
outside  the  Treasury  knows  what! 
the  present  icsonrdes  of  the  ex¬ 
change  equalization  fund  now  arc. 
or  to  what  extent  the  Treasury  may 


duesrs,  Manitoba  4  and 
Quebec  2 

INTENSE  DEVELOPMENT 


809  persons  who  received  In  salaries  i 
and  wages  a  totul  of  $91,969,299.  Net  H 
sales  of  mineral  products  amounted  . 
to  $238,169,809:  this  value  represents  i 


AT  THE  LOOKOUT 


he  prepared  for  sucli  eonccivalil'c  tnis  year  contributing  to  tlie  pro- 1 ‘"'C-  “mounting  to  $228,029,018  in- j  quality  as  well  as  price. 

cvfiit  as  refusal  by  America  lo  ex-  vince  s  increasing  gold  output.  ofi^Bides  the  value  of  the  metals  com- j  - 

lend  the  debt  nioralnriuin.  It  is  never-  Iho.ic  eigiii,  jiroba  y  the  most  jm-  average  prices  in  a  recogn- |  Annual  Meerimr 

thele.-s  believed  that  the  exchange  lioriani  is  .the  Ashley  Gold  .Minos .  i world  market  together  with  the  i 


I  chinery  from  $168,000  to  $108,000,  '  has  just  become  law- 


copper  from  $285,000  to  $699,000.  lead 


Ur  company  very  materially 

Strengthening  of  tommodtj  jargg  production,  it 


fund  holding  of  currency  .and  gold  i  bis  cotnpany  is  controlled  by  Min- i ‘’^'Oorted  value  of  sales  of  non-metals 
would  be  more  than  adequate  for  the  ing  t Oi-poration  and  was  incorpor- j  structural  'uaterials. 

\morican  payment.  On  Hic  tuher  atedm  (  on.-iriiction  oi  11.0  ton  The  Bureau's  survey  shows  that  of 


Of  Imperial  Ba^. 

The  annual  meeting  of  the  Imper- 


l.and.  such  sti-ain  upon  its  reserves  nnii  \vas  started  i 


■uction  o;  l.-.ti  ton  The  Bureau's  survey  shows  that  of  1  iai  Bank  of  Canada,  held  this  weeL’ 
ti  .May  this  vear!"‘c  “>aJor  groups  in  the  industry,  |  j„  one  of  the  outstanding  events  of 


from  $20.3,000  to  $261,000.  films  from  j  prices,  particularly  on  ingredients.  "nninted  out  hv  r  T  Warren 

to  >:50,09(..  -I"*™''''-'  f:>™  Jre ,1dm,  al  ,hd  ann/al  i.X,  to 

O  .  ,  T -  "1  bakery  industry.  Purchases 

Review  of  tbe  _  of  materials  and  equipment  are  on  ,  advanced  nearly  £2 

Industrial  Situation.  ,  'be  upgrade.  ’ _  jnnd  I^mdon  quotations  for  lead  have 

_  .  D  J'  A  .advanced  nearly  £1. 

Dusiness  Keceding  at  Smelters  receipts  in  the  first  ttvo 

More  Tban  Normal  Rate.  ,  w  eeks  of  .November  amounted  to  9,- 

In  its  wccklv  summary  of  ,he  i '  '''’•'b  lO.M^ 


there  will  probably  he  a  fuilhcr  fall 
ill  romniodity  jiriccs. 

Paris  Doiilitfiil  of  Hosiilts. 


Paris.  •  Tt  is  not  known  here  what  ■  ‘“S 

England  would  do  if  faced  with  a  the  basis  of  one  Ashley  for  every ; annual  dividend  from  12  per  cent,  to  f),i,n  .and  t'omDanv  Vncutp/rin'  ttm  of  TaTculation's'  Borh  nrices  an^^  in-  “*  compared 

definite  refusal  by  America  to  po.st-  five  .Mining  Corporation  held.  The !  development  and  explo-  ,o  per  cent.  Deposits  have  been  Sf  comme  c  al  an^  "ndustria^  dustrla  fc  vity  have'^S^  384.230  tons  in  the  correspond- 

pone  the  Dec.  I.',  war-debt  mat.irity.  !  first  gold  brick  shipped  to  the  ot-j  ^  eomparaUvely  well  maintained,  and  centres  of  the  Dominion  C  los^huv-  ther  during  No to  date  with  »  decrease 

The  week's  fall  in  .sterling  appears  tawa  Mint  was  .$20,000,  and  like!  THstressiug  nmditlous.  Prevails  In  machinery  trade,  thi  SuTdard  iraUstlc.”  Company  therSor'r®  H  In  the  right' 

to  indicate  belief,  at  Ixmdon  and  :  shipments  every  two  weeks  are  an-]  Producers  of  primary  base  metals  f„„Vb®  reported  in  and  current  business  is  under  last  index  of  industrial  activity,  correct- 

elsewhere  that  the  British  C.overn- 1  ticipated  from  now  forward.  |  including  copper,  nickel,  load  and!;'/'  ^  of  this  ssue)  the  pi-e-  year's  volume.  A  steady  demand  for  cd  for  sca.sonal  factors,  estimated  at  off  cm  is  renorted  that  estimated 

ment  would  in  that  case  pay.  As  i  1  he  mill  at  Mo.ss  .Mines  was  com-,  zinc  experienced  possibly  the  most  f Ho'Ph.  cxpresseil  conveyor  belting  from  mining  re-  60.3.  as  compared  with  62.4  for  Oc-  ea?i!inis  for 'the  first 
for  France,  the  government  seems  !  pleted  at  the  first  of  the  .vear  and  distressing  market  conditions  within  'he  ilew  that  there  was  a  greater  gjons  is  a  bright  snot  in  industrial  tnher  I  the  tlrst  half  of  193- 

In  no  position  to  pay,  even  if  it  wish- j  has  since  been  running  at  about  the  history  of  metal  mining.  Prices  rubber  lines.  The  industrial  demand  "Steel  output  has  shown  an  in-  opp'raVi^g  exp'^nsirwim  nr°ovT 

ed  to  do  so.  No  luovision  was  made  i  loO  tons  daily.  The  company  pro-  «t  unprecedented  low  levels  conibln-  country  than  there  ha.s  been  for  two  for  steel  is  small  desnite  a  slight  ahtittv  tn  rise  uhove  the  recent  *’0  expenses  •with  no  Provt 

for  such  payment  in  the  budget:  It  duced  uullion  to  the  amoutn  of  $75,-  cd  with  indiustiial  conditions  ap-  that  opportunities  are  offered  pick-up  in  certain’  steel  fabricatfng  ner  cLt  level  and  the  trend  is  now  depreciation,  and  depletion 

would  therefore  be  necessary  to  have  I  657  up  till  July  last,  exclusive  of  P‘'0“ching  almost  a  point  of  stagna-  Joe  (levelling  business  due  to  the  industries.  graduallv  downward  Vth  the  pro.s-  m 

the  credit  voter]  i>\-  iintii  hmiiroc  I  rrrnTniiim  T,!!!,,  1c  ii,o  cni,,  tlon  In  nianv  oarts  of  the  wttrld  hsve.  Imperial  Economic  Conference,  and  _ i  : _ i _ _  _ _ “  bctt.r  showing  In  the  second 


and  completed  in)  day.s  later.  .metal  mining  reported  312  active  i  the  year,  being  the  firs^ofTlmn-^n  ‘“dustry  is  producing;  Business  Receding  at  ;  smelters  receipts  in  the  first  two 

l.al  produclion  was  i  J  tons  a  day  «.,.c",rdt“l  investment  of  1  n„ai«  of  the  Vanadian  chartered  ‘w  ‘I  '  More  Than  Normal  Rate.  ,  weeks  of  November  amounted  to  9,- 

and  now  extraction  of  97  per  cent’. '  •^■'/'«•^''S.034.  2.5,434  emplo.vees,  $41.- |  banks.  The  report  itself  -is  i  re  '  In  its  ueeklv  snmm-.rv  of  thei"'^*  compared  with  10.942  tons 

is  being  obtained.  I'lio  .onipany  i  of  conditions  prevailing,  dors  arc  geS  'ihrS  fo^lelther' '  Reierll  Dusiness  situation,  the  SUm- ] f  n®' 

•secured  a  good  power  coiiiruci  am  .  ’  'ncome  irom  sates,  ,  must  be  regarded  as  highiv  sitisfnn  i  r  It  .  ,  j  i  Horn  Qtoiieti,..,  i-r,to,totonv  Vow  crease  of  11%.  Receipts  during  Oc- 

a  good  motor  riad  Im.s  been  com- 1 "  ''Ith  corresponding  ,ory  by  thf  shfreholclms  '  ftardwarr  is  n^nvon^lrv^v fo  -  '°'^"'=d  21.652  tons  compared 

Vleted.  Up  to  the  present,  all  ainds  j for  1930  gold  mining  was  the  provement  in  the  percentage  of  qui?k  denied  me  orVeWn/  n  lov^^s^  ‘^BusmSs  ha^  been  receding  average  of  cvMy  about  18.000 

required  have  been  put  up  by  Min- 1  o"'-V ‘n'l'yidual  member  of  this  group  assets  to  total  public  liabilities  is  in.  oidering  in  larger,  lows-  Business  in  the  previous  four  months. 


mid  now  apparently  be  ruled  out  ,98.325  tons,  as  compared 

ca  culations  Both  prices  and  in-  354  ,3^  correspond- 

itrlal  activity  have  declined  fur-  ^  decrease 


THstressiuff  UiMiditiuus. 

Producers  of  primary  base  metals 


the  credit  voted  by  both  house.s,  i  premium.  This  company  is  the  only  tfon  in  many  parts  of  the  wf  rid  have,  Agricultural  implement  manufac-  p^ct  tVt  most  automobile  require-  half 

whereas  it  is  quite  certain  ihat  Par- |  gold  producer  in  Moss  Township,  *“  many  instances,  necessitated  a  I  _  h-*”!*^**®*^ deielop  nent  turers  .still  are  on  low  production  ments  of  steel  for  new  models  now 
liament  would  not  sanction  the  pay-  Thunder  Bay  district.  Shipments  are  ^ras  c  curtailment  m  metal  output  S?“^_-^,®*P®jf®^„ WorRl  schedules.  but  sales  increased  iu  production,  will  be  satisfied  this  „ 


uwL  oauuMuii  uiu  ijiuuuer  any  uisirici.  c>nipmenia  are  vm. —  - scneaiiies.  Dut  sales  increased  hi  nrodnotlnn  will  be  satiF-fied  this 

^  ,  !  being  made  regularly  to  the  Mint,  resulting  in  lessened  employment  slightly  in  October  Repair  parts  Electric  output  remains  un- 

The  fact  was  slrc.ssed  this  week,  with  a  steady  upward  trend.  and  serio'js  loss  of  purchasing  power  .  f  'I®®'*  continue  to  occupy  a  good  ehare  of  changed  at  6.3  per  cent,  below  the 

m  market  discussion  of  the  suliject  |  American  interests  took  over  the  1“  some  of  the  more  advcTsely  affect-  „  -  present  manufacturing' activity.  In-  level  of  a  year  ago  being  sustained 

that  the  Frencli  Parliament  ratified  old  Ankcrite  Mine,  in  Porcupine,  districts.  Some  of  the  Canadian.  fJetors^wv,  'cntorie.s  are  eonsidcrably  reduced.  largely  bv  household  consumption, 

the  agreement  concerning  the  Anier-  early  in  September,  and  dewatered  '5®^®  Producers,  especially  the  national  and  m-  compared  with  those  held  during  w^ufh  minImUef  the  importance  of 

lean  debt  only  on  tlic  express  eoudl-  the  workings  and  commenced  pro-  “liners  of  copper-bearing  ores  In  'pho  o-rno  at  n  a  i-  nwi  spring  and  summer  months.  The  I  indu.^rral  takings.  Automo- 

tion  of  reserving  payment  in  the  duetion.  This  mine  has  been  idle  for  central  and  eastern  Canada,  have  4  ^  leading  companies  report  sopie  sue-  j,ji„  nroducflon  for  the  first  time 

eventuality  of  cessation  of  German  a  number  of  years.  The  mill  Is  fortunate  in  operating  on  ores  V®  cess  in  liquidating  old  accounts,  al-  See  ^Sber’  1930  cur^ntly  is 

payments  lo  Fr.ancc,  It  would  hard-  treating  some  250  tons  a  day  with  appreciable  precious  me-  make  “  determined  stand  aga  nst  a  followed  a  an  ineVeas^^^^  of 

Iv.  iherefore.  take  a  slop  now  in  the  production  running  about  $1,500  per  t®'  T^‘®  *’®®  P*'®''®"  ®?“-  Xlrt  L  co.,ih To  nno  .‘  n‘  off  portions  of  Sc  preced^ngTar ’’ 

opposite  direetion,  against  what  ^ay.  Broken  ore  reserves  are  be-  “'derable  assistance  In  preserving  ®  S-hich  wrmfiit  LorL  ‘1®'"®  'P®®'  exchange  for  ''•’®  Prece'lm^ear _ 

,’r  riz  ssrnX Vor.  s  r .'.s:  si  Siv  r?r  .rSaS'i:';  xSe'n,»t  p«»t-Eieai<A.  pidur.,  . . .  -- _ 

...n.l  torcd  hr,,  that  It  II, «  r„ltod  j  j,lnca!  which  la  alao  mtoto*  com.aunitlea  but  the  oountrj-  jSmbcfif'lto.'.'bSci;','’"'’'''''  I""'”  ""toi-  '«  >1'®  I"'  “  BtiamM.  Uncertain.  to  16^.“  ptloc  h/,'hc 

.  Mte.s  were  to  refii.se  mere  postpone- !  ]o4,atcci  j,,  the  Porcupine  district,  » _ *•- _ i_  snpply  trade.  Passenger  car  The  post-election  picture  of  busi-  oncrating  sr^edu' 

■  lent  of  a  duo  instalment,  that  wnuld  1  sfapted  jnitjal  production  last  f^®,  ®'®  nuiet.  and  dealers  are  ness  and  security  market  activity  mission  wiil  hear  the 

S  TOW  their  deferninafnn.  a  fortiori.  j,p,.jn^  44  not  till  a  little  over  5""*  U.  S.  la  Demanding  making  extra  efforts  to  clear  new  continues  static,  showing  at  the  '  _ _ 

to  refuse  etiher  partial  or  complete  ^  ear'  ago  that  t.n  intensive  devel-  ‘  Debt  Payments.  !  and  used  car  stocks.  There  has  been  worst  somewhat  more  than  a  sea-  i  CHFFSF  F'VP 


Hull  Electric  Co.  Seeks 
Power  To  Alter  Schedule 


♦  iciiiuiitn-s  reaureu,  largely  by  household  consumption.  Having  suffered  an  operating  defi- 

compared  ^Itn  those  held  during  Yi^hlch  minimizes  the  in>portance  of  |  pit  of  $74,148  in  Its  operations  of  a 
the  spring  and  summer  months.  The  lower  industrial  takings.  Automo- |  tramway  and  autobus  service  In  the 
leading  companies  report  sopie  sue-  f,j|p  production,  for  the  first  time  i  city  of  Hi'll  for  one  year  and  nine 
cess  in  liquidating  old  accounts,  al-  since  December,  1930,  currently  is  months  ending  June  30,  1932,  the 
though  many  bav^e  followod  a  showing  an  increase  over  that  of  Hull  Electric  Co.  has  petitioned  the 
policy  of  writing  off  portions  of  44,^  preceding  year.”  |  Quebec  Public  Service  Commission. 

debts  owed  (“Psi  exchange  for  -  I  under  .4drien  Beaudry.  K.C.,  rhalr- 

®®:  Post'EIecdon  Picture  man,  to  over-ride  a  ruling  by  Hull's 

ccssorics  and  certain  replacement  q,  Ruaineam  Uncertain  council  and  give  authorization 

parts  are  moving  better  m  the  gar-  *  ,  u  1  I”  'he  adoption  by  the  company  of  a 

pge  .supply  trade.  Passenger  car  The  post-election  picture  of  busi-  operating  schedule  The  com- 

•salcs  are  quiet,  and  dealers  are  ness  and  security  market  activity  m.ission  wiil  hear  the  case  In  Hull. 

j  making  extra  efforts  to  clear  new  continues  static,  showing  at  the  '  ' _ _ 

j  and  used  car  stocks.  There  has  been  worst  somewhat  more  than  a  sea-  CHFF.SG  EXPORTS. 

I  no  material  improvement  in  the  de-  sonal  decline,  says  The  Business 

inland  for  machinery  and  sales  re-  Week.  Prospects  or  sources  “f  1  .  ,®,®®®r  700°*^  *  i 


.  ;i  fortiori.  sp,.ing.  n,  was  not  till  a  little  over  -^  industry  and  including  figures  on  U.  S.  Is  Demanding  j  making  extra  efforts  to  clear  new  I  continues  static,  showing  at  the  '  ' _ _ 

.  .  •  •  b  ...  m  complete  a  year  ago  that  an  intensive  devel-  '  ®®i''®®Lf®®“T  ?®_®.'''li’’  Debt  Payments.  !  and  used  car  stocks.  There  has  been  worst  somewhat  more  than  a  sea-  CHFFSE  EXPORTS 

I  remi.-sion  of  the  w  ar  debts.  onmciit  program  wa.s  .started,  show  a  general  recession  as  a  whole  ,  .  /  .  1  i mtnerial  improvement  in  the  de-  sonal  decline,  says  The  Business  '  “  ■" 

-  which  resulted  in  the  construction  of  the  preceding  year.  International  devclopiucnis  pro- |n, and  for  machinery  and  sales  re-  Week.  Prospects  or  sources  of  1  Oef^ 

V'ens  of  a  \eiitral  .MnrKef.  of  the  mill  of  50  tons  capacity.  Ini-  This  refl^ects  the  widespread  com-  ?'®®  *®.  '’1'^  ®  very  iniporlaiit  part  main  considerably  below®  those  of  a  pronounced  improvement  before  j pounds  val 
I  f,  ■  ■  •  .V  1  ,  mill  ot  00  lou,'.  capuL  L  .  Ill  niercial  depression  existing  through-  in  the  busine.ss  situation  in  llie  mi-  year  ago  There  recentiv  has  been  smin--  anart  from  the  stimulus  of  $1,588,908  as  compared  with 

Amsterdam.-  Opinion  n.  this  mar- 1  tial  recoveries  by  the  amalgamation  out  the  world  during  1931:  informa-  mediate  future.  The  crux  of  the  ^f,“'^i„^/rcase  in  inaTn^^^^  ho  iT;  trade  arHot  $1,468,469  in  Septem- 

l;or  DU  (lie  fiuest’on  of  prolonsiiig  of  iirocc.s.s  have  been  low  and  a  cyan-  .ui.  «t,iin)inn  is  nnu-  (hr  st>itionient  ane  .  iiitrea.se  in  inquiries,  nowever,  noiiuay  traue.  are  noi  >ei  appareui....  ,  ^  ^ 

toe  moralorium  011  iiitcr"ovt'riiiiient- ■  idc  unit  is  lieing  added  The  com-  ^  collected  from  members  of  this  'f.  a°"uf  .  ""®  from  small  operators  for  used  log-  Steel  production  is  being  supported  . .tnd  ^_l..»4.j,.j00  at  $-,<  <3,96o  m 

(  111  .,11)1  mm  oil  iiuci,,o\tiiii)ienr  IOC  uiMi  is  'C“i!»  aaaea.  1  no  torn  jj^oup  for  1931  shows  843  firms,  <«  the  United  States  on  December  marhinerv  The  movement  of  at  the  denressinn  level  nrinciuallv  ^  1931.  During  the  twche 

a  del, is  i.s  that  such  action  would  |  pany  is  pushing  lateral  work  on  J325.169..350  in  capital  invested.  34.-  15th.  a  postponement  of  which  has.  Sica“rhardecl  ned  TthoTiSthe  bl  new-nmder  automobile^  1  months  ending  Cctober  the  expori 

of  dsolf  cause  1,0  real  change  ,11  the;  various  levels  down  to  1,000  feet,  075  employees.  $36,031,233  in  salaries  been  refused  by  the  United  States  dema^  fof  poVdTand  ^  JeauirLents  of  ralToad^^^  Pm'nds  as  again-n 

""""""  "  S  ,  toc'irsf  to'w'to  -'015  «;  U"  »«>.«!».2I0  ..  tocom.  fouowtoj  ,l,e  oonlercnc.  b«™„  £n“n  ^.bd  d,"  S  retS  KSS  coMUto ‘to  j  8«.5:il,(.01,  pound.  In  „,n  prn.lou.  to 

mera  riel  I  Jn  ^  ^  ^’'®  '•®®®'-‘*!l  ‘1"^,  :  '•^opening  of  .several  gold  mines  in  !  disappointing.  Electric  power  and  months. 

e  present  T'o'mrn  fold  Mines  which  is  con-  sa'e®  the  only  members  In  elect  Roosevelt.  It  ^  believed  that  British  Columbia.  I  coal  output  are  holding  up  pretty  The  United  Kingdom  as  usual 

e  present  ®  ®°''  this  group  to  show  increases  over  Britain  will  pay  rather  than  repu-  - -  i  ..  .  ^  carloadings  construction  !  w-,as  the  chief  purchaser  in  October. 

II  1  d  1  -Mines,  was  1930  were  those  of  the  salt  and  nils-  dlate.  but  It  is  recognized  that  this  Permits  'contracts  and  check  iiavments  arc  1  the  amount  being  14,498.899  pound.s 

illached  to,  mcorporated  m  1931  to  take  over  cellaneous  non-metal  industries.  Sta-  will  be  a  heavy  financial  strain,  and  rermits  '  Sing  rTerTarply  LTthLsea-  vah  at  $1,552,533. 

T.n  the  fact  j  ihe  old  Tougli-Oakes-Burnside  Pt'o-  tistics- compiled  for  the  clay  pro-  sterling  has  weakened  further  in  Still  At  Low  Level.  son  No  TcLT  - - -  - 

r/T®!’.!..;'' '  ''"•'<!®nrt  Lake  1  he  old  100  ducts  and  other  structural  materials  view  of  the  W'ashington  decision.  At  estimated  value  of  the  build- i  credit  cxnansion  have  vet  annearod.  '  STOCKYARDS  RECEIPTS  IT. 


actual  s'luatinli.  It  would,  how-ever. :  and  the  average  grade  of  ore  from  and  wages,  and  $61,629,210  as  Income  following  the  conference  between 

if  nccomiianicd  by  a  broad-mimlpfi  the  mine  is  $8  to  $9  in  gold  'icr  sales.  Among  the  recorded  President  Hoover  .ind  Prcsidciit- 

attitiidc  regarding  i  10  general  debt  ,  ton.  .  values  for  .sales  the  only  members  In  elect  Roosevelt.  It  Is  believed  that 

situation  greatly  help  the  present  'Jo.iurn  Gold  .Mines,  which  is  coii-  j^is  group  to  show  increases  over  Britain  will  pay  rather  than  repu- 
fin.ancial  po.pitioii.  |  trolled  by  Premier  Gold  .Mines,  was  were  those  of  the  salt  and  nils-  dlate.  but  It  is  recognized  that  this 

Particular  inlercst  is  attached  lo  ■  incor])orated  in  1931  to  take  over  cellaneous  non-metal  industries.  Sta-  will  be  a  heavy  financial  strain,  and 

the  American  situation  from  the  fact  i  ihe  old  Tmigli-Oakes-Buruside  pi’o-  tistics- compiled  for  the  clay  pro-  sterling  has  weakened  further  In 
(hat  it  could  no  longer  represent  a  i  perty  at  Kirkland  Bake  The  old  100  ducts  and  other  structural  materials  view  of  the  'W'ashington  decision.  At 
porscnal  iiolicy  of  President  Hoover.  ;  ton  mill  011  the  property  was  relia-  industries  Indicate  consistent  and  the  same  time  the  house  of  Morgan 


....... - ....  . .  ...V  ‘''"I  tistics-  compiled  tor  tne  Ciay  pro-  sieniug  nas  weaKeueu  iiiiuiei  HI  - . — w..  ■  ,I«pioivo  signs  of  bank  '  -  - 

t.iat  It  could  no  longer  represent  ai  perty  at  Kirkland  Bake  Ihe  old  100  ducts  and  other  structural  materials  view  of  the  'W'ashington  decision.  At  estimated  value  of  the  build- 1  credit  expansfon  haveTt  appeared  '  STOCKYARDS  RECEIPTS  IT. 

porscnal  policy  of  President  Hoover,  i  mn  „R,i  011  the  /"-X:  ''"^,,Sed  '’’®  ®""’®  t'“'®  '|’®.^"®®  '“g  auSrTzed\y  61  efties^uring  Tnd  Moose  Jaw.  _  Bivestock  receipts 

I  bihtated  and  produttion  htarted  sympathetic  recessions  in  common  announce  that  it  will  co-operate  October  was  $3,056,137:  this  was  an  markets,  pre-occupied  by  poor  cor- i  at  Ihe  Moo.se  Jaw  stockyards  diir 
B.  C.  CARM  PROSPECTS  GOOD,  j  ‘sch^Sd  heads  *‘|®  raining® t^e  ma?ker“f!ir  s"tSng  ^"®''®®®®  1852,607.  or  38.7  per  cent.,  poration  earnings  reports,  have  res-  |  jug  ,he  fir.st  fen  months  of  the  year 

cL^ed7)v^^the''  Uov  n!M^  Uoverr  ^ sales  for  each  particular  industry  of  funds  now  available  on  this  s'de  to  gg  ^.,44  furnished  detailed  sejitlmentallv^  important  dividend  WiUi  the  1931  Hgurcs  in 

n  enflo  ‘L  !ettm  ih  ■luv  ti.ne'  ’a  wa^  this  group  were  below  those  of  1^;  make  the  payment  to  the  United  statistics,  showing  that  they  had  Is-  4, ayments  out  of  simplus.  Resistance  ;  Kl.iretsr  rrceipf.s  w^ 

•  AL.  10  If  •  f  4K  .  I  »  although  in  a  small  ^ ay  1,^42  firms  weic  reported  as  active.  State*.  sued  over  350  permits  for  dwellings  !  of  commoditv  pricos  to  further  de- <  400  /to  70‘>) .  ^^-lUns  3  400  (4  44'"»)' 

wi  hin  1-  ycais.  It  is  repoi  ted  that  ;  4,^..,  [jecu  added,  that  of  the  t  riple  si25.983.627  represented ' capital  In-  At  the  same  time,  it  Is  recognized  to  cost  annroximatelv  *1.-1. iito.  iow«  reeenilv  !  i  .®^'o: ’•  J,.  2,  ' 


Victoria.- -  General  farming  pros- ;  i,ave  been  laid  down,  the  ore  simply  to  employm“ent.%aIarie\  wages  and  should  Great  Britain  decide  to  use  rotal  of  $^203  530 .  —  !;Xome  despite  foV  the  simnVr  period  o 

H\^ed7)v^^the''  l>rov  n!Mal‘’'  Uoverr  ^  ®®’®s  e®‘=h  particular  industry  of  funds  now  available  on  this  s'de  to  gg  ^.,44  jumisbed  detailed  sentlmentallv^  important  dividend  WiUi  the  1931  Hgurcs  ii 

n  enflo  ‘L  !ettm  ih  ■luv  ti.ne'  ’ll  ‘.’’‘I  ’  wav  this  group  were  below  those  of  1^;  make  the  payment  to  the  United  statistics,  showing  that  they  had  Is-  4, ayments  out  of  simplus.  Resistance  ;  KlrketsL  rrceipf.s  wer^^^ 

.  tu-  1  <>  .....  If  • ,  .  .t  fu  f  '  Pfoducci,  although  in  a  small  way  i_„42  firms  weie  reported  as  active.  States.  sued  over  350  permits  for  dwellings  !  of  commoditv  pricos  to  further  de-  i  400  no  t.’-’i  •  e-iives  3  409  (4  445) 

.''•i'm, i  has  been  added,  that  of  the  J  riP'®  3125,983,627  represented "  capital  In-  At  the  sa.iio  time,  if  Is  recognized  estimated  to  cost  approximately  $1.- 1  dine  at  the  depression  lows  recently  !  nriirm’pi-  shpc,-:  7i  ■ 


...  .  . . .  -  lOi  Uie  ui-to  I,w  fv,„.....  U1  4100^,010.  or  aou.j.  pci  ccin.  lU  405  paianCC,  DUI  me  suuueu  IU-  . . „ 

ran  \  alley  report  fine  crops  with  control.  Production  has  increased  ed  with  $456,999,600  in  1930  and  reparations  OueRfion  a-,,un  thrown  being  greatest.  The  largest  lection  of  the  inescapable  war-debt  I  835,300  in  October,  19al. 

in  extra  large  percentage  of  fancy  moiitli  bv  month  with  August  pro-  $576,651,800  in  1929.  AVhile  these  open  for  broad  adjustment-  wnatever  decrease  In  this  comparison  was  that  problem  probably  indicates  that  it ' _ 

grades  this  year.  Fruit  growers  in  duction  totalling  some  $60,000,  of  figures  reveal  a  large  decrease  from  the  President  and  the  hem.,  er  ouiti  $186,492.  or  42.6  per  cent.  In  Brit-  jg  too  late  for  the  fifth  horseman  to  j 

general  are  .showing  a  desire  to  get  w  iiicli  $20,000  represented  profit.  1929,  It  should  be  realized  that  1929  governments  may  desire.  .^4^  Columbia.  swan  steeds  at  this  stage,  and  that  j  production  has  picked  up  sligthly 

together  which  will  ensure  to  the  q-),c  company  should  add  over  $700,-  witnessed  the  greatest  building  _  In  comparison  with  October,  1931.  44ave  surrendered  ourselves  at  ■  thus  far  in  November  —  it  should 

benefit  of  ihem-alll.”  000  per  twelve  months  to  the  gold  "boom”  in  the  history  of  Canada,  Holiday’s  Effect  there  were  declines  In  all  provinces  4^34  to  44^6  difficult  and  painful  pro-  I  continue  to  do  .so.  Iron  and  steel 

■ -  output  of  the  province.  construction  In  that  year  being  Qjj  Loadings.  decline  being  $5,386,490,  or  pcss  of  debt  readjustment  in  every  |  prodiicfion  cannot  be  expected  to 

OrKIlFU  ITT  ITVOOD  (TT  Oro  Grande  have  a  small  test  mill  22.1%  in  excess  of  1928,  the  second  63.8  per  cent.;  Quebec  reported  the  field.  !  show  any  marked  gains  at  this 

‘  '  '  "  '  •  their  property.  Recoveries  arc  highe.st  year  ever  recorded  for  this  Car  loadings  for  the  week  ending  most  pronounced  losses,  amounting  -  i  time:  but.  with  the  aid  of  automo- 

Quebec.  —  Approximately  800,000,-  ^Qyj4  jj,j[4  44,9  operation  is  at  a  pro-  Canadian  industry.  November  12  amounted  to  44,276  40  $2,310,160,  or  64.2  per  cent.  Poor’s  Index  Shows  (die  orders  and  of  possible  scatter- 

nOO  feet  of  pulpwood  will  be  cut  this  444  -^4,9  company's  engineer  re-  • — - — -  cars,  compareij  with  45,530  cars  for  Montreal  and  Toronto  show-ed  an  j  w  41  ing  rail  orders,  it  should  hold  its 

w  inter,  in  the  Province  of  Quebec,  cenlly  visited  the  property  and  con-  XJI.  TO  EXHIBIT  AT  REGINA,  the  previous  week.  The  holiday  on  increase  over  'September,  19-32.  but  a  ,  *^e  wciooer.  F.lcctric  power  production 

iccording  to  an  announcement  by  G.  templates  and  early  arrangement  to  Fredericton.  —  New  Brunswick  November  11  affected  the  loadings  reduction  as  compared  with  October.  Poor’s  Index  of  General  Business ;  n„rnially  increases  slightly  in  No- 

Pichc,  chief  of  tlio  Quebec  For-  install  a  larger  mill,  possibly  50  wheat  and  oats  will  be  on  display  but  probably  not  so  much  as  in  pre-  4931.  while  Winniueg  and  Vancouver  |  jg  63.9  for  October  according  to  the  j  ycnibcr  and  December  —  it  should 

-stry  Service.  Other  cut  estimates  40ns  capacity.  at  the  AVorld’s  Grain  Exhibition  and  vlous  years  w-hen  it  was  observed  as  recorded  decreases  In  both  comnari- 1  preliminary  compilation  in  Poor’s ;  4,94^  its  gain  this  year.  Poor’s  In- 

nade  public  by  .Mr.  Pichc  are:  776,-  >;oiih  British  Mining  aud  Milling,  Conference  next  summer  at  Regina.  Thanksgiving  and  ihe  rise  in  the  in-  -„ns.  of  the  other  centre.^.  West-  "Business  and  .Markets”  bulletin,  ge^  of  General  Business  for  No- 

1CO.OOO  feet  of  board  measure  lumber  -  Hp-k  Bake  section  of  ,Mani-  The  exhibits  are  now  being  prepar-  dex  numbers  was  duo  quite  po.ssibly  mount.  Belleville.  Galt.  Hamilton,  74,13  compares  with  62.3  in  Septeni-  L.pmber.  1932.  should  show  another 


000  feet  of  pulpwood  will  be  cut  this  444  74,9  company's  engineer  re¬ 

winter.  in  the  Province  of  Quebec,  C9n4iy  visited  the  property  and  con- 
according  to  an  announcement  by  G.  templates  and  early  arrangement  to 
r.  Pichc,  chief  of  tlio  Quebec  For-  mstall  a  larger  mill,  possibly  50 
estry  Service  Other  cut  cstimajes  capacity. 


made  public  by  .Mr.  Pichc  are:  776,- 
000.000  feet  of  board  measure  lumber 
and  125,000,000  of  sawn  lumber.  This 
year's  cut  will  exceed  last  winter's 
by  more  than  100,000,000  feet,  Air. 
Pichc  csfimatoR. 


North  Briti.sh  Alining  aud 


in  the  Herb  Lake  section  of  Alani-  The  exhibits  are  now  being  prepar- I  dex  numbers  was  duo  quite  po.ssibly  mount.  Belleville.  Galt.  Hamilton,  74,13  compares  with  62.3  in  Septeni- 1  yember.  1932,  should  show 

toba.  started  operations  last  May  ed  by  the  Provincial  Department  and  I  more  to  giving  loo  much  weight  to  Sandwich.  Woodstock  and  Nanaimo  1  4,9^  According  lo  Poor’s,  the  fall  |  igcrcasc.” 

with*  a  toil  ton  test  mill.  Regular  will  be  forwarded  early  in  the  new  the  depressing  effect  of  this  holiday  reported  increases  over  bot^  recovery  ha.s  been  more  than  aca- ! 


1  100,000,000  feet.  Air.  ..iiinmcnts  have  iheen  made  to  the  year.  than  to  an  increase  in,  loadings  dur-  tember,  1932,  and  October,  1931. 

^41n‘'4  ,;.i4„  41,9  sixth  reported  a  few  — - - - -  ing  the  working  days  of  the  week.  - 

ivf'RF  l*4rn  TIRF  I'VI'ORTI!  “SO.  The  company  contem-  494,4  and  the  additional  equipment  ^1^  a  few  more  y ears  records  this  More  FaUures  But 

IN(RLASW)  lIKh  LXIOKIS.  ^  50  mill  which  is  to  be  will  make  the  Plant  more  flexible  " ”4®!, 9®®^.;®^^;^^-  piyigi,,,,  44,9  49434  Uabilitiea  Smaller. 

New  Zealand  was  the  erected  early  net  year.  7hc  O’Brien  Cadillac  P^Perty  'n®  Lastern  i  i\ i  1  n 

ter  of  Canadian  pneu-  C'ryderman  Mine,  in  the  Rice  Lake  came  into  production  In  Septemiber  ,0 ,1.  ^4Vestern  Division  increase  in  the  number  a 

LCI  01  (  anauian  pneu  ^.-nvince  starieri  on-  ...hi,  mu. at  rnn.-icitv  of  100  tons.  18.301  cars  in  the  AVestern  Division  nnrtcr  the  Bankri 


Ottawa.  —  New  Zealand  was  the  crecieii  cany  net  yea.  .  me  u  jjrien  uauume  p.uiie.tj 

l,ar»pst  iinnorter  of  Canadian  nnen-  C'ryderman  .Mine,  in  the  Rice  Lake  came  into  production  In  Septemlbei 
matic  tin- ’casings  in  October  Ihe  district  of  the  province  started  op-  with  an  initial  capacity  of  100  tons, 


number ’being ’r:i4i\aiii^d^  craVlons  about  the  middle  of  Alay.  44  43  stated  that  there  is  some  $2,-  ^7  feweiy _  j  .,9^  Winding-Up 

British  South  Africa  got  4.850  at  $29.-  A  50  ton  mill  is  operating  contm-  qoo.OOO  worth  of  ore  ahead  of  the  Re.nonsible  ' ‘®  ^''®  Dumonion 

780  Brazil  1  626  at  $34  936  British  uously  at  about  half  capacity,  mill  and  It  will  run  about  $15  to  KesponsiDie  4,93  .,^.33  experier 

India  4.404  ai  $30,810,  u’nite’d  Stales  Ore  “b  present  is  coming  from  the  $20  gold  per  ton.  No  official  word  For  Export  Increase.  1932,  as  compare 

3,205  at  $33,056,  Spain  3,463  at  $25,-  Li5  foot  level  and  to  date  three  ship-  4,33  come  from  the  property  since  Exports  to  United  Kingdom  in  Oc-  7331,  while  the  lb 
938.  Fifly'-four  countries  Canadian  ments  liave  been  made.  44ie  mill  started.  tober  amounted  to  $26,886,000  which  signors  showed  a 

rubber  tire.s  in  October,  the  total  Two  New  Qut’oec  Irouucers,  ^  Several  new  producers  have  been  was  an  Increase  of  $6,531,000  over  decrease.  C  ommer 


Wheat  Responsible 


tember,  1932,  and  October,  t.)oi.  sonal  since  in  Octo-ber  ’'not  only! 

■ -  I  did  activity  increase  as  seasonally  Bus 

More  Failures  But  i  expected,  but  it  went  higlier. 

f  ^ma1I*i>  Among  the  industries  that  achieved  l_  — 

Uabilities  smaller.  ..seasonal  rise  were 

An  increase  in  the  number  of  as-  3490!  and  iron,  coal  and  coke,  and  ! 
signments  under  the  Bankruptcy  electric  power.  Alail  order  ®“(®®  i  g.nk  Debiu  - s^pt 
and  Winding-Up  Acts,  as  reported  also  showed  a  sharp  increase.  I  w  hoiMaie  Pr  rn 
to  the  Dumonion  Bureau  of  Statis-  7hesc  favorable  showings  more  ^'',5''’, 
tics,  was  experienced  in  September,  than  offset  the  decrease  shown  by  w’heat 

1932,  as  compared  with  September,  automobile  production,  which  sank  other  Grains  . 

1931,  while  the  liabilities  of  the  as-  to  the  aibnormally  low  'figure  of  60,- 
signors  showed  a  very  considerable  OOO  cars  and  trucks  for  the  month.  K^ioym?nt— 0< 

decrease.  Commercial  failures  nuni-  iron  and  steel  production  is  at  a  Construrtion— Se 


Businessindex 


••P.c.  of 
Snrreaae  or 
decrease 
$2,097,030,000  —  14  4 
65  0  —  2  !) 


Wholesale  Pr>e  Oct.  65  0 

Grain  in  Stores  — 

Nov.  11— 

Wheat  .  242,943.768 


Other  Grains  . .  . 
Pig  Iron- -Sept. . 

Steel— Sept . 

Employment— Oct 
Construction — Sept 


outlook  for  the  rest  of 
ir’s-  notes  that  the  usual 


N  o  V.  1 4 . 

C.N.K.— Net  Sept 

Trade  for  Ortnbert 

Exports . 

Import* . . 


20,174,154  --  43  2 


8,875,000  —69.17 
44,276  —  27  8 


2.828,833  -H108  9 


f-6.626,095  -(-  1  9 

37,094,525  —  19  2 


early  days  of  December  and  this  the  Pascalis  area  to  be  equipped  company  operates  a  dredge  of  80,-  export  of  barley  but  in  many  other  The  cumulative  total  of  commer-  seasonal  movement  of  steel  andiron  u.unoe .  +  19,681.670 

business  is  expected  to  be  brisk  with  a  mill.  The  mill  operated  for  a  goo  cu.  ft.  oa'pacity  on  the  McLeod  leading  commodities  there  were  cial  failures-  for  the  first  9  months  output  and  automobile  production  is  St^k  Marked 

throughout  the  winter  months.  In  short  time  then  was  closed  down  In  River,  and  is  the  only  gold  produc-  heavy  decreases.  There  was  no  ex-  of  1932  was  1,792.  as  compared  with  downward  in  November  and  De-  ®  27.842  —  4  i  6 

ilie  whole  of  December  1931,  443,-  order  to  install  flotation  cells  and  gy  m- the  province.  Cperations  start-  port  of  butter  to  the  United  King-  1,581,  1,725  and  1,591  for  the  same  comber  but  ”we  believe  that  Ixith  stockMarkctlndei-- 

853  bushels  of  grain  were  moved  out  plates  to  catch  the  blankets  of  gg  on  September  last.  No  official  dom  In  October  and  the  value  of  the  months  of  1931.  1930.  and  1929.  res-  these  industries  will  move  against  ^  23J  gi  n  y"*  —211 

of  the  port,  according  to  Thomas  .Na-  gold.  The  ore  bodies  are  prone  to  report  has  been  given  on  values  re-  cattle  was  only  $16,000  compared  pectlvely.  Total  failures  In  trade  their  seasonal  in  the  last  two  —Nov!  2S  -  26’»;j  cenU.  N.V. 

gle,  one  of  the  commisioners.  be  Irregular  in  character  and  con-  ceived  so  far.  with  $538,000  a  year  ago.  There  were  in  the  first  9  monthB  were  872  as  months  of  this  year.  Automobile  whint— Nov.  28— asvi  c«nu,  winnipef. 
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Ike  f tnaitnal  ftntrs 

esTA>LI«Hia>  I9<Z 

Fubli.hed  Every  Frfdey  nt  681  CreiR  Street  We»t,  Montreel, 

ty  the  Montreal  Financial  Time*  Publishlnc  Company, 
imlted. 

R.  EMMET  COX . Preaident 

DAVID  BURNSIDE . General  Manager 


owns  Is  worth  leas,  but  he  knows  be  will  profit 
rorrespondin^^ly  when  he  buys  back  his  contract  of 
future  seUe.  So  It  Is  when  the  price  advances. 
His  two  transactions  balance  each  other.  When 
he  sells  the  grain  in  his  elevator,  he  buys  back  the 
contracts.  By  means  of  four  transactions,  the 
price  fluctuation  has  been  sterilized  as  far  as  he 
Is  concerned.  He  has  neither  gained  nor  lost  by 
reason  of  price  fluctuations.  His  profit  is  a  mer¬ 
chant’s  or  warehouseman’s  charge  for  storage  or 
grading  service  rendered.” 


Too  Much  Credit  Source  of  Financial 
Distress  in  the  West 


I  Pointing  out  that  indiscreet  bor-  ance  of  the  lines  of  communication  or  123.61)  per  acre  of  cropland. 

rowing  was  the  source  of  much  supply  are  considered  funds-  land  here  is  the  very  prodi 
of  tbo  fin. ....I  1  *1,.  mental  rules  of  attack.  If  there  is  heavy  clay  of  the  Regina  plains 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 


.  .  .  .  .  oenerai  ^  and  supply  -re ^cons.der^  funds-  l^^d  here  Is  the  veir  productive  is  given  that  a 

J.  W.  TYSON  -  .  Editor-in-Chii-f  and  Managing  Editor  Mr.  Cutten  strongly  agrees  with  Mr.  Bennett  that  of  the  financial  distress  among  the  worUiwhlhe  wo  can  *learn  estl^atod^alues*  ranged^  o°e*r  $55  CENT,  for  the  current  quarter. 

A.  R.  W.  YOUNG . .  News  Editor  normal  speculation  is  essential  to  the  health  of  the  farmers  to-day.  Hr.  William  Allen,  from  warfare,  this  is  probably  the  por  acre.  TTbr  74  owners  whose  being  at  the  rate  of 

R.  G.  SMITH . Toronto  Editor  grain  trade.  But  the  wheat  king  la3m  the  blame  for  the  of  the  department  of  farm  manage-  least  debatable.  Although  It  is  not  debts  have  been  extended  over  the  TWELVE  PER  CENT.  PER 

-  - - * - TTZrr  elimination  of  normal  “hedging”  on  government  Inter-  Unlveraity  of  Saskatchewan,  contended  that  rational  farm  flnan-  last  three  years  increases  have  been  ANNUM 

SUBSCRIPTION  PRICE:  In  Canada.  $300  a  Tvar;  $1.75  tor  «,>,ii„  r.f  recently  gavo  an  address  at  a  ban-  Clal  planning  and  safeguarding  would  reported,  and  on  the  basis  of  debt  on  the  paid-up  Capital  Stock  of 

in*th""unVi.d  St!pf«"$f50«^t«-  $2oo‘%orSu^  fcrcnce.  While  the  Premier  of  defends  the  coursc  tendered  to  the  winners  of  the  have  proved  adequate  under  all  con-  per  acre  of  cropland  averaged  $19.60  the  Corporation,  has  been  de- 

f>r.i^n  sXcription^  tvoo  a  ^e.r'i  L.'oo  tor  .lx  of  his  government  oD  the  ground  that  he  was  endeavor-  Regina  Grain  Show  by  the  board  of  dltions  the  serious  burdens  now  af-  In  1930;  $22.32  in  1931,  and  $25.90  dared,  and  that  the  same  will 

ADVERTISING  Rate  Card,  on  application  at  all  our  office*  ing  to  restore  something  Which  had  been  destroyed  by  trade  of  that  city.  fllctlng  many  businesses  would  be  In^  1932-  be  payable 

or  froM  any  reaponaibie  Adverti.in*  Agency.  actlviUcs  of  the  co-operaUvcs.  Mr.  Cuttcu  de-  Allen,  who  for  the  past  seven  mu^less  severe.  “Land  is  of  less  value  per  acre  in  TUESDAY.  THE  THIRD  DAY 

CABLE  .ADDRESS.  "FtntinuN#**;  w.  U.  Cod«.  riorp«*  hEs  been  conducting  a  survey  ^rtie  areas  visited  this  summer  Weillngtoii  (No.  97)  tbaii  in  Scott.  qp  JANUARY 

HEAD  OFFICE;  Montreal.  Lancaater  0281.  All  Depart- j  ciares .—  into  farm  financing  In  Saskatchewan,  show  interesting  comi>arlsons.  The  Records  were  obtained  from  69  own-  .  ci,  u  ij 

„  „  I  “For  years  the  cry  again^  speculator.^  was  that  made  wide  use  of  the  data  already  northern  munlclpallUes  of  Rose-  ers  and  19  tenants.  One  owner  was  'ecord 

TORONTO  OFFICE:  226  Bay  Street.  Repre.enuuve,  R-  V.  they  raised  the  price  of  a  loaf  of  bread  to  a  poor  collected  In  this  connection,  and  mount  (No.  378)  and  Retard  (No.  free  from  debt.  The  58  owners  with  “  o*  busings  on  the 

wESTFRiIi  Rp’ppir^Ft°TlTitfF*'"  ^  cuh...  143  Vapcou-  workman.  Now,  when  it  is  believed  the  funda-  pointed  out  the  conditions  which  379)  provided  the  full  financial  re-  debt  average  $6,174  indebtedness  per  ®  December, 

ver  Hotel  Vancouver  BC  ’  ^  mental  cvll  in  ouF  economic  situaUon  is  the  low  prevafl,  as  revealed  in  certain  re-  ports  of  218  farm  owners,  and  25  farm,  or  $13.62  per  acre  of  crop-  i  „  . 

LONDON  ENG..  P5  Bi.hopgate  E.  c.  2.  Davi*.  ft  Co,  Rep-  pnces  received  for  hls  products  by  the  farmer,  the  gional  surveys.  While  admitting  the  tenants.  In  the  class  of  owners  16  land.  ny  oraer  or  tne  Board, 

re.entatives.  Government  would  like  nothing  better  than  higher  seriousness  of  the  situation  Dr.  Allen  were  free  from  debt,  and  202  bad  “Soils  of  the  BrokenshcU  (No.  68)  WALTER  P.  WATKINS, 

—  -  —  - - -  prices  all  along  the  line.  With  respect  to  the  grain  aubmitted  nothing  In  the  way  of  a  debts  of  all  kinds  amounting  to  are  lighter  and  the  land  generally  Secretary. 

Devoted  to  the  ntteregts  of  the  investing  public  in  the  trade,  the  dull  state  of  the  market  Is  due  to  the  solution.  $6,126  per  farm,  or  $16.27  per  acre  poorer  than  in  Wellington.  Some  !  Toronto,  November  23rd,  1932. 

t.e.ic/  *}mt  the  confidence  of  capital  is  essential  to  the  fact  that  speculators  have  been  driven  or  frightened  Discussing  the  part  nlayed  by  ere-  of  cropland.  Twenty-seven  per  cent,  abandonments  of  farms  have  occur-  1  _ _ _ _ - 

sfnhii/tv  of  fuuitic-.,  the  prosperity  of  industry  and  the  away  from  it.  What  speculating  has  been  done  <jjt  in  the  development  of  Saskat-  of  these  218  farmers  carried  burdens  red.  In  this  area  records  of  49  own- 1  -■ 

development  vj  our  resources.  has  been  carried  on  largely  by  Government  bureau-  chewan  be  outlined  the  factors  in  of  over  $20  per  acre  of  cropland.  In  era  of  farms  Included  2  free  from  part  It  Is  a  continuation  of  Dr. 

-  - - -  crats  using  the  taxpayers’ money.  If  men  .seeking  this  connection  substantially  as  fol-  these  municipalities  the  value  per  debts,  with  47  having  debt  averaging  '  Mills’  general  price  investigations 

MONTREAL,  FRIDAY,  NOVEMBER  25,  1932.  »  profit  had  been  using  those  mlUions,  a  real  lows  acre  of  cropland  was  estimated  to  be  $2,398  per  farm,  or  $8.62  per  acre  of  j  in  part  an  extension  of  work  done 

—  - - ■ - —  benefit  might  have  accrued  to  the  nation.  ’  “Credit  has  been  a  very  significant  about  $26.  In  the  class  of  tenants,  3  croplatid.  by  the  author  in  connection  wtih 

.  .  ,  Any  study  of  the  situation  leads  to  the  conclusion  factor  in  the  development  of  the  were  free  from  debt,  the  remaining  “These  brief  summaries  are  pre-  the  survey  of  Recent  Economic 

Hours  of  Labor  and  Standard*  of  Living.  I  that  neither  the  public  nor  the  grain  growers  have  agriculture  of  Sa.8katchewan.  As  soon  22  having  debt  averai^ng  $1,123  per  rented  with  little  comment  at  this  Changes,  published  in  1929. 

benefited  from  various  efforts— well-intentioned  though  ***  homesteads  were  proved  up,  mort-  farm,  but  for  11  of  these  the  debt  time.  Many  factors  must  be  consid-  The  course  and  character  of  our 
T  N  a  verv-  clear  and  pracUcal  way  the  necessity  for  P  *  ®“orts— wel  intenUo  gn  g^gg  placed  on  the  lands  and  did  not  exceed  $500.  ered  In  analyzing  them.  The  work  is  economic  development  during  two 

A  a  balanced  exchange  of  services  and  goods  in  the  been— to  improve  on  the  highly  effl-  earlier  debts  for  lumber  and  machin-  Summary  of  Credit  Data.  In  Its  initial  stages  and  nothing  periods  of  notable  expansion  the 

restoration  of  economic  health  and  a  normal  measure  I  marketing  system  built  up  by  private  InltlaUve  ery  were  consolidated.  New  build-  ComparaUve  statements  of  debt  more  is  intended  than  to  report  pro-  more  recent  of  which  culminated  iu 


Devoted  to  the  interests  of  the  investing  public  in  the 
bet'.ef  *hat  the  confidence  of  capital  is  essential  to  the 
sfahulft/  of  financ-.,  the  prosperity  of  industry  and  the 
development  oj  our  resources. 

MONTREAL,  FRIDAY,  NOVEMBER  25,  1932. 

Hours  of  Labor  and  Standard*  of  Living. 

IN  a  very  clear  and  practical  way  the  necessity  for 
a  balanced  exchange  of  services  and  goods  in  the 


“For  years  the  cry  against  speculator.^  was  that 
they  raised  the  price  of  a  loaf  of  bread  to  a  poor 
workman.  Now,  when  it  is  believed  the  funda¬ 
mental  evil  in  our  economic  situaUon  is  the  low 
prices  received  for  hls  products  by  the  farmer,  the 
Government  would  like  nothing  better  than  higher 
prices  all  along  the  line.  With  respect  to  the  grain 
trade,  the  dull  state  of  the  market  is  due  to  the 
fact  that  speculators  have  been  driven  or  frightened 
away  from  It.  What  speculating  has  been  done 
h6is  been  carried  on  largely  by  (iovemment  bureau¬ 
crats  using  the  taxpayers’  money.  If  men  seeking 
a  profit  had  been  using  those  millions,  a  real 
benefit  might  have  accrued  to  the  nation.” 


Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  tar  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY.  THE  THIRD  DAY 
OF  JANUARY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December, 
1932. 

By  order  of  the  Board. 
WALTER  P.  WATKINS, 
Secretary. 

Toronto,  November  23rd,  1932. 


and  lato  president  uf  the  Canadian  Bankers’  Associa- 1  oooo.  ^jeere  acqmred  on  agreemenis  oi  saie  incurred,  through  purchases  of  "At  this  time  some  adjustments  in  the  current  depression  the  renort 

lion,  in  an  addre.^,.  to  the  Purchasing  Agents  of  Mont- i government's  venture  as  a  wheat  .speculator  -  as  soon  as  the  showed  the  1930  averse  indebtedness  have  already  been  ar-  describes  many  of  the  conditions 

r,  f  fi...  fnf  oaii.of  '  and  wc  doubt  thc  advisablllty  uudcr  sny  clrcumstances  " orc  broken  up,  and  generally  the  debtas  $5,260  per  farm;  1931,  $5,74-,  ranged.  Others  are  considering  wbat  out  of  which  it  grew 

He  referred  not  only  to  Ore  necessity  for  adjust- ,  ^  ^  ^vernment  using  the  neonle’.s  money  for  specula-  ^^Q^racts  made  involved  many  years  ^nd  1932,  $5,895.  On  the  basis  pf  in-  steps  should  be  taken  in  the  inter-  In  studying  the  underlying  len- 

tng  and  stabilizing  international  exchanges,  but  to  the  ^  o  ^  ^  a  u  operation.  When  conditions  d^tedness  per  acre  of  cropland  the  ests  of  all  parties  concerned.  There  denclcs  of  these  two  .neriods  ofhnsi 

advisabilitv  of  restoring  a  balance  between  various  will  have  a  difficult  task  In  ^ere  prosperous  agents  of /‘H  kinds  average  1930  debt  was  $12.86;  1931,  are  many  advocates  of  immediate  S  exSnsion  D,  Mills  Ls made 

.ommoditi;s.  products  and  services  in  the  relations  of  j  'I;®  Fr'du ':!?7he‘?alir^?as  and  1932  $14.41.  une  of  many  measuJements  .^m, 

,  ,,  I  public.  But  his  action  has  the  approval  of  Western  Prey.  The  credit  of  the  fanner  was  .ijjj  ^^,0  gouthern  municipalities  feel  called  on  to  discuss  such  raea-  gtructeii  under  hu  dirpotinn  ai  ihr 

vano...  .aat,,n.  of  Ih,  f  ™  goad,  a.d  purch.aa.  with  little  or  „o  ,8,  ,  at  thi,  time  bet  I  feel  .e  a„  CeU  a.TS  Mrto 

.Mr  Leman,  who  i.s  known  for  his  broad  understand-  were  made  freely.  -.d  to  he  free  from  debt.  The  86  who  beginning  to  accumulate  information  nnhiieUaH  V„i.. 

,ng  of  husme.ss  aud  indu.strial  as  well  as  financial  P®®*"  ^  prosperity  were  farming  In  the  Municipality  of  that  will  prove  helpful  I  and^  character  ^iff'^Drod'uction  'in^'^tbr 

t^ndition.s,  made  some  very  intelligent  observations  in  econ^ic  dlsafft.er  without  the  fe  eral  I  rirrllTiilam  laaiiaprl  tham  to  lose  thclr  I  (No.  98)  1  ^  *7*70*  I  ai^l  If  **  I  ^®TeIs  Of  :« 

legard-to  labor  and  the  exchange  of  the  services  of  ,  s  support _  Sm^!  In^some  the  average  per  farm  being  $14,770,  difficult  problem.  !  ufacturlng 

workers  for  the  products  uf  other  workers.  We!  I  able  dimension  many  sane  ha/d-  i  m  foregin 


ituute ; 

"Another  symptom  of  disorderly  nielabolisin  may 
iie  found  m  the  attempt,— which  I  will  Immediately 
acknowledge  to  be  generally  inspired  by  noble 
motives  and  a  sincere  desire  to  provide  relief — • 
to  maintain  high  wage  rates  and  reduce  the  num¬ 
ber  of  working  liour.s.  Please  do  not  misunder-  | - - -  j  "  ByTHOMAS  W.  LAMONT,  |  durable  and  capital  goods,  the  main- 

>tand  me  and  believe  that  T  am  in  favour  of  been  declareu  ultravlres  by  the  judeial  committee.  [r^toro  but  is  receiving  some  con-  Of  J.  P.  Mor..n  ft  Co.,  .t  Conference  of  Univereitie..  tenance  of  price  disparities  and  the 

•sweated  labour  and  that  I  suggest  reverting  to  a  !  been  declared  ultra  vires  by  the  judicial  committee.  siderati’on  In  these  days  of  distress.  No  economic  system  whatever  — •  part  of  the  world;  that  the  world  j  tremendous  increase  in  the  r-roduc- 
ivveive  or  fourteen  iiour  day  of  labour.  T  Pubnut  ,  was  empowered  to  compel  dairymen  who  enjoyed  in  future  years  the  subject  of  land  old  or  new — can  be  devL^ed  which  also  must  move  with  it  to  new  recov-  j  tivity  of  niauufacturing  labor.  The 

1  ’  t.?thc  Uhpr  pvtrpm'l.  that  when'^^^^  i  the  fluid  milk  market  to  make  returns  of  their  sales  utilization  will  be  found  to  be  prom-  shall  be  proof  against  the  tally  eries  and  new  stabilities.  Our.Prj-l  slgnificdncc  of  tlic  pronounced 

„oing  u  the  Ollier  e.vtreme  and  tnat,  wnen  you  — — „  r„vxriii,>f  ih»Qo  aaioc-  n  inent  in  regional  administration,  re-  which  mankind  has  shown.  In  1914  mary  remedy  for  present  difficul-i  shifts  in  economic  relations  arising 

m<xu-porate  mio  a  product  or  service  only  one  ;  and  to  levy  upon  the  gro.ss  product  of  these  sales  a  of  tho  desires  or  beliefs  of  to  1918  white  men  engaged  In  a  ti-  ties  is  not  in  the  change  of  econ-  from  Ihc  violent  movements,  that 

I  a  tei  or  t  ree-eighths  ot  a  year  s  normal  work,  sum  sufficient  to  compensate  dairymen  who  otherwise  people.  The  province  is  gradu-  tanlc  struggle  of  self-destnjction.  It  oniic  systems.  It  consists  in  anen-  accompanied  the  recession  of  1920- 

I  ^  service  at  an  disposed  of  their  milk  at  lower  prices.  The  committee  ally  obtaining  possession  of  fundu-  was  the  first  war  of  populations.  lightened  public  opinion  which  will  21  is  emphasized.  'I  hroughout,  the 

ovpranrp?i’'n5a,n!rt  M  T  wbinh  was  authorized  to  make  levies  to  defray  the  expenses  mental  information  on  Us  soils,  cll-  Previous  wars  had  been  wars  of  demandof  our  rulers  that  they  seek  evidence  points  to  a  noiahle  speed- 

rppre.sents  ami  expresses  a  normal!  year  s  work.”  of  the  act.  It  has  been  held  that  the  imposts  so  author-  and  productive  posribUiti^  champions.  In  the  Great  War  the  pe^e,  economic  as  well  as  politi-  ing  up  of  industrial  activity  during 

\  .  .  *  -a  *  -4-  4.  ft  -J  ftu  r  .  «  1  Jimltations.  The  co-ordmation  of  whole  economic  power  of  the  popu-  cal,  and  pursue  it.  the  post-war  decade. 

Theie  are  a  number  of  phases  to  this  Important  izcd  are  mdirect  taxes  and  therefore  unconstitutional,  material  and  its  sane  applica-  lations  of  the  countries  engaged  - -  In  Its  Introduction,  the  Commit- 

i|ue.''tion  of  the  return  to  labor  In  relation  to  the  cost  While  the  provincial  government  had  never  been  very  tjon  will  be  required  more  than  ever  enlisted.  i- . '  tee  on  Recent  Economic  Changes 

of  living.  Tliere  can  be  no  doubt  but  that  over-  confident  of  the  act’s  validity,  it  is  certain  that  some  in  the  development  of  a  courageous  the  w-ar  ended  the  states-  Economic  Tendenciez  describes  this  report  as  “  .  .  .  .a 

production  of  both  natural  and  manufactured  products  new  legislation  will  have. to  be  introduced  at  the  next!  Policy  ^k®  social  welfare  o  our  which  lead  the  world  was  I—  1 1  C  A  study  throwing  a.  flood  of  light  up- 

h.as  been  one  of  the  basic  factor-s  in  the  nresent  denres.  session  of  the  house  to  deal  with  the  complicated  milk  I  exhausted,  neurotic  and  embittered;  U.  O.  A.  I 


j  Where  Bu.lne«.  Men  Are  Needed. 

A  NOTHEB  rf  Brtllsh  Columl.^.  ex^rlmeot.  I.  JSVi'.km 

^  A  co-operative  marketing  and  artificial  price-fixing  ^.jnploy  would  never  make  their  oper- 
has  been  upset  by  the  Imperial  Privy  Council.  This  is  atlons  successful.  This  fact  seems 
I  the  Dairy  Products  Sales  Adjustment  Act,  which  heis  to  have  been  one  of  the  hardest  to 
been  declared  ultravlres  by  the  judeial  committee.  resognize  by  fanners  and 


.  ,  ,  ,  •  J,  •  ,  trators,  but  is  receiving  some  con- 

been  declared  ultra  vires  by  the  judicial  committee.  sideration  In  these  days  of  distress. 


there  were  some  whose  excessive  gcoW  TnoT  98)‘ airha'd'Tebrflgt^^^^  ing' and  helping  to  solve  this  very  I  f  °  g, 

optimism  caused  them  to  lose  their  average  per  farm  being  $14,770,  difficult  problem.”  |  ufacturlng  costs  in  Sal  sun dIv 

farms.  In  some  areas  of  consider-  _ _ _  .  uiaei.unng  (osis,  in  tapiidi  suppi>, 

able  dimension  many  sane  hajxl-  I  ™  taregin  trade  and  in  other  ele- 

headed  farmers  found  their  settle-  'WT  C  economic  structure 

nient  has  been  on  lands  never  fitted  IVQ  llCOnOlTllC  OVStClH  A  rOOl  ^’'^^ed  against  the  back- 

tar  farming,  and  all  the  work  they  -Livy  X.  v-rv-r  ground  of  pic-war  movements, 

could  do  and  all  the  skill  they  could  A  _  *  x.  'C^ll  !  demonstrated  are  such 

employ  would  never  make  their  oper-  /ACTaiflSL  iTOllV  i  post-war  characteristics  as  the  re- 

ations  successful.  This  fact  seems  ^3  »  j  tardation  of  populatiuu  growth,  the 

emphasis  upon  the  production  of 
durable  and  capital  goods,  the  main¬ 
tenance  of  price  disparities  and  the 
j  tremendous  increase  in  the  produc-  , 


prouiiction  ot  burn  natural  ana  manutaciurea  proaucts  new  legisiauua  wm  uave.  lu  ue  intruouceu  au  lue  ucxt'j- - -  -  mansnip  wnicn  leaiu  me  worm  wao  I  |¥  C  A  - ■  - -  -- 

h.a.s  been  one  of  the  basic  factors  in  the  present  depres- 1  session  of  the  house  to  deal  with  the  complicated  milk  out  the  serious  “consMue^c  By  The  N.tion.l  Lrelu  of*  Economic  i  movements:  “in  “the’ TnUed*'*' Statos*! 

.Sion,  and  this  over-produetkm  can  be  traced  largely  |  marketing  situation  in  the  Fraser  Valley.  Officials  are  limitations  of  the  progress  of  farm-  peac^brought  no  peace  Re«e«reh,*New  York.  aad  the  features  and  forces  mark- 

lo  the  use  of  modern  machinery.  Labor  leaders  and  studying  Manitoba's  attempts  to  control  the  sale  of  ers  in  the  poorer  lands,  we  should  erected  tantastic  new  barriers  to  -  their  essential  character.  It  is 

those  politicians  who  exploit  the  workers  have  seized  milk  through  a  public  utilities  commission.  "“j^It^/^iav^IX^rto^^be^obtafnid  ^  P®®-®®-  Political  and  economic.  Un-  a  surge  forward  in  industrial 

upon  this  situation  to  advocate  shorter  and  shorter  This  situation  in  British  Columbia,  like  many  others operating  farms  where  natural!  warranted  frontier  changes  and  an-  productivity,  rivaling  in  its  intensi-  ,be'^*^^comed.“’^  its“^nii>oitaricc 


il,  and  pursue  it.  j  the  post-war  decade. 

- -  j  In  Its  Introduction,  the  Commit- 

. .  '  '  I  j  tee  on  Recent  Economic  Changes 

1  describes  this  report  as  “  a 

EXOnomK  lendencies  |  throwing  a.  flood  of  light  up- 

In  U.  S*  A.  I  on  the  nature  of  recent  ecoponiic 

iy  The  N.Uon.1  Bureau  of  Economic  I  movements:  in  the  United  States. 
Research,  New  York.  ^nd  the  features  and  forces  mark- 

ing  their  essential  character.  It  is 
.  ,  .  .  .  .  *  •  ,  most  timely  as  a  siudy  of  recent 

forward  in  industrial  economic  history  and  as  such  will 


working  days.  In  this  direction  remarkable  progress  which  have  arisen  In  that  and  other  provinces,  indicates  I  factors  of  soil,  climate,  aud  topogra-  omaljes  like  the  ast^^^^^^  scope  of  Its  effecto  me  beyond  its  timeliness as  a 

has  been  made,  in  the  past  decade,  but  it  is  quesUon-  a  real  need  for  business  men  in  politics,  if  our  public 'phy  are  favorable.  Recognizing  that  ®  ®  .  mankind  *  Looking  revolution  of  the  ISfhand  contribution  to  realistic  thinking 

-.le.  ..  Mr.  Lenran  ^  so  well  .rougM  out,  w.«.or  rrffalrs  .re  .0  efflCenUy  directed  add  «<<ml»Mered. | ;™  k- LU  ^  \he  drdr1oi,„wT„'*“’:S2  “J, 

the  ideal  of  a  three  or  four  hour  day  for  five  days  of ;  - - -  j  also  many  whose  success  in  from  these  peace  settlements,  world  War.  This  Is  one  of  the  strik-  co'^nition.”  ^  ^ 

the  week  can  be  achieved  when  it  is  considered  that  i  •  urr*  <>  n  r  i.  n  *  iho  nast  could  not  be  claimed  to  be  which  were  no  settlements,  that  the  jng  conclusions  of  an  exhaustive  ® 

this  short-day  labor  is  what  one  section  of  the  com-,  Clipping  WuigS  of  PuWlC  SpcndcTS.  ^  ^belr  oTtn  ability,  and  also  sbo®W  not  stop  but  s^uld  be  analysis  of  this  period,  published  j— - ; - - - 

munlty  would  offer  m  exchange  for  tbo  products  of  j^HE  civic  admlnlstraUon  of  Montreal  has  given  2!rc°^aMS  to  some  exto^to^^^^  from  the  Military  to  the  economic  mta  Researo^The^rl^rt,  BcotS  Kreugcr 

other  section.s.  ^  ,  A  short  shrift  to  the  plans  of  department  heads  to  indiscretions.  As  farmers  gen-  field.  Here  America  has  been  one  Tendencies,  in  the  United  States:  Ran  A  Restaurant 

If  the  desirable  high  standard  of  living  to  which  we  spend  millions  for  fire  eilarms,  police  alarms,  burglar  crally  are  little  different  from  other  of  the  leaders  in  the  economic  war.  Aspects  of  Pre-War  and  Post-War  1 
have  attained  is  to  be  continued,  then  the  lerfgth  of  alarms,  traffic  lights  and  those  other  expensive  gadgets  groups  of  people,  they  include  many  ^®  of  Frederick  Kreiiger,  who  built  up  a  gi- 

the  working  day  must  be  such  that  the  service  render-  such  as  have  been  freely  purchased  by  our  larger  cities  for  the  strangulation  of  trade  which  ureaus  gg^j^  ^orid  match  combine,  wlio 


1^1, .  a  1  ^oes  beyond  its  timeliness  —  as  a 
aoo  contribution  to  realistic  thinking 
occurrea  gjjjj  procedure,  in  the  economic 


we  now  see  that  It  was  inevit-  during  the  decade  following  the  I 

from  thPKp  npaop  .spttlftmpntS.  'ru:-  i-  tlelu.  It  deserveb  appieCldUVC 


i  - - -  i  we  have  also  many  whose  success  in  able  from  these  peace  settlements,  world  War.  This  Is  one  of  the  strik- 

i  .  xir  C  D  LI*  C  J  the  past  could  not  be  claimed  to  be  which  were  no  settleinents,  that  the  jng  conclusions  of  an  exhaustive 

,  Clipping  Wings  or  rublic  Openders.  to  their  own  ability,  and  also  war  should  not  stop  but  should  be  analysis  of  this  period,  published 

Tirtr.  I  J  J  tt  o  4  I  t.  many  whose  present  difficulties  are  transferred,  as  it  has  Indeed  been,  by  the  National  Bureau  of  Econo- 

HE  civic  administration  of  Montreal  has  given  least  to  some  extent,  to  their  from  the  ^piilltary  to  the  economic  nilc  Research.  The  report.  Economic 

shnrt  shrift:  Ia  the  nlmis  nf  dr.niLrtmpnt  heads  tnK„’  _ x.* _ _  crAn.  field.  Here  America  has  been  one  in  iTnitoH  fifafoo* 


When  Ivar  Kreuger 

Ran  A  Restaurant 


“  1  „  ^  -  inlsm  reaches  unbounded  heigrhts  Xor  the  S'transrul&tion  of  trade  whicli  research  staff.  snid  h  i  dreri  ■  f  iii’  f  h  ii 

ed  will  be  sufficient  to  exchange  for  the  products  of  in  the  recent  past  In  the  case  of  Montreal,  such  .^^ben  prosperity  continues  only  to  other  weaker  nations  felt  compelled  The  publication  of  this  survey  has  of  pracUcIl  ly  worthlesrs^ecurito 
others  likewise  concerned  in  producing  to  maintain  I  installations  would  have  a  greatet  value  than  many  register  abject  despair  with  gloomy  to  emulate.  Thus,  the  four  years  been  sponsored  by  the  Committee  (be  American  public  and  who  duped 

that  standard  of  living.  |  other  heavy  expenditures  of  the  past  five  years.  But  forebodings  of  unending  depression  war  on  the  battle  fields  of  France  on  Recent  Economic  Changes  of  the  many  of  the  world’s  greatest  finan- 

_  ;  ,he  ritv  Fathers  are  not  onlv  heinp-  met  with  the  whenever  things  arc  adverse.  Ac-  has,  as  I  have  already  pointed  out,  President’s  Conference  on  Unem-  piers  and  industrialists  in  1904  was 

!,  ®  City  Fathers  are  not  only  being  met  wth  the  conditions  change  there  been  continued  by  a  fourteen  years  pjoyment.  a  committee  of  national-  manager  ^d  par rot- 

TamDerinE  With  The  Wheat  Trade  ‘®  is  a  delay  in  the  recognition  or  the  economic  war  on  a  world-wide  jy  known  business  leaders  interest-  Lurairin  JohanneZrg.  Souto  A?- 

iaiii|roiui{$  vviui  me  vrucai  irauc.  |  that  the  tax-payers  are  tired  of  ever  increasing  levies,  belief  In  the  change,  whether  tar  bet-  front.  ed  in  securing  a  factual  basis  for  Tlca. 

\  T  T  HEAT,  which  establishes  the  price  basis  of  the  The  changed  attitude  of  the  Montreal  City  Hall  in  ter  or  Avorse,  and  consequently  ad-  Remember,  after  all,  that  we  are  an  understanding  of  the  present  de-  Anders  Jorddhl,  who  was  friend 
VV  food  supply  of  a  large  portion  of  the  world  is  regard  to  municipal  extravagances  is  significant.  It  Jostments  also  lag.  are  never  com-  In  a  world  of  men  who  all  over  the  presslon.  The  members  of  this  coin-  and  as.sociate  of  the  late  match  king 
luou  supply  or  a  large  poixion  or  me  woria,  is  |  s  u  *  u  .u  .  •  .u  •.  •  .u  Plete.  and  so  never  quite  meet  the  globe,  arc  singularly  alike  in  their  mittee  are  Arch.  W.  Shaw,  chair-  since  1902  told  at  a  Kreuger  &  Toll 

controlled,  perhap.s  more  than  any  other  commodity,  by  j  is  too  much  to  hope  that  m  this  city  or  m  other  cities  j^g^jg  ,be  situation.  passions  and  prejudices.  Just  as  we  man,  Rennlck  W.  Dunlap.  William  creditors’  meeting  how  Kreugcr  weni 

'  the  law  of  supply  and  demand.  When  efforts  have  |  civic  finances  can  at  ohee  be  brought  to  a  sound  basis  *  *  «  »  have  seen  this  depreselon  to  be  Green,  Julius  Klein,  John  S.  Ixiw-  to  South  Africa  late  in  1904,  bouglii 


Tampering  With  The  Wheat  Trade. 


been  made  to  interfere  with  the  operation  of  that  fun-  j  or  civic  administration  made  efficient.  The  new  humor 


OTer-Optimlsin. 


world-wide,  so  every  country  isde-  rence.  Max  Masion,  Adolph  Mil-  an  interest  In  a  restaurant  there,  iii- 


raarKet  (interterence  beyond  the  establi.shed  safeguards  I  irnmoumLe  ouaugt,  nom  me  iioauoiai  excesses  .so  long  periods  occurred  when  prosperity  magnificent  resources,  can  never'bc  Woolley,  Owen  D.  Young,  and  Ed- Isold  out  and  returned  to  Europe, 

of  healthful  speculation)  the  consequences  have  inva- j  io'^n^g'cd  in,  not  only  with  the  consent,  but  with  the  was  abundant,  and  In  many  cases  wholly  self-contained.  ward  E>’re  Hunt,  secretary.  The  re-  This  was  Jordahl's  first  joint  bust- 

nably  been  more  .serious  than  the  conditions  which  it  encouragement,  of  the  citizens.  they  carried  with  them  the  germs  of  Remember,  again,  that  W'O  arc  port  represents  one  phase  of  the* ness  venture  with  Kreuger.  He  des- 

There  is  now  a  ETowinir  recognition  that  flic  onlv  ♦‘hP’r  own  destruction  through  over-  now  on  the  threshold  of  a  new-  continuing  study  of  economic  activi- 1  cribed  his  position  in  the  Kreugcr 

was  sought  to  repair.  .  |  There  is  now  a  ^wing  recognition  that  the  only  g^pg^gj^p  nttie  or  no  provision  stage  of  progress  and  that  America  ity  being  made  hy  this  Committee  restaurant  that  of  a  "silent  part- 

In  Canada,  fortunately  lor  the  overburdened  tax- j 'i'C“'ou  ot  lediicmg  tax  bills  is  to  curtail  expenditurej*,  f^r  consolidation.  In  military  tactics,  must  lead  the  way.  It  can  go  far  on  in  conjunction  with  the  National  ner,”  a  role  which  was  duplicated 

payers,  there  has  been  no  attempt  on  the  part  of  theiini*^  politicians  are  beginning  to  take  note  of  this  consolidation  and  the  full  malnten-  that  way  only  by  realizing  that  it  Is  a  Bureau  of  Economic  Research.  In  years  later  when  he  .handled  millions 


government  to  go  into  tlie  wheat  brnsiness,  iii  a  big  changed  attitude.  When  it  becomes  realized  that  It  is  |  .  -  ,  .  .  - - - - - -  of  i 

way-  as  in  the  United  States.  But  the  normal  ma-  better  politics  to  reduce  tax-bills  than  to  spend  money  ^  x-  •* 

rhinery  of  marketing,  as  built  up  around  the  Winnipeg  on  public  luxuries,  real  progress  in  the  direction  of  7  ^  O  O  ^  ® 

Gram  Exchange,  co-operating  with  similar  exchanges  in  municipal  spending  may  be  looked  for.  I  I'Wd  CJ I  Lvl/W  OL#  WwL  eff( 

in  other  countries,  has  not  functioned  efficiently  since  The  people  are  now  in  no  humor  to  maintain  public  ^  '  the 

the  efforts  of  the  wheat  pools  to  control  prices  and  equipment  and  services  at  a  standard  far  above  what;  "  ’  '  '  ■  •  ■ - 

marketing  had  the  effect  of  discouraging  private  they  can  afford,  out  of  present  day  incomes,  in  their  Many  Montrealers  will  greaUy  took  a  tremendous  pleasure  In  enjoy-  Atatlmewheninvestmentbuying?rv 

,  .  eat  !  mourn  the  passing  of  a  typical  New  ing  the  growth  of  the  city,  and  re-  in  Cajiadii  iniiei  of  ••  v,  . 

speculators;  the  latter  had  provided  that  safety  margin  own  homes.  |  Yorker  in  the  recent  sided  in  the  Central  Park  district  ‘‘Ji'ina  must  of  necessity  be  of  — 

known  as  “hedging”,  or  selling  short,  which  is  the  - : - - —  i  TYPICAL  death  of  A.  E.  Lef-  where  he  could  dally  watch  the  dif-  ,  smaller  proportions  j  , 

“insurance”  of  the  legitimate  wheat  trade  and  of  flour  r*  i  lORKEB.  court.  Visitors  to  ferent  developments  that  wefc  taking  ®LTING  than  usual  it  is  in- 

and  other  subsidiary  industries.  L^OUponS.  ,  broJ^M  Ver  clS^’In  terestlng  to  note  I 

Since  the  advent  of  the  pools  in  the  grain  trade  in  a  Unemployment  is  another  great  national  problem  j  much“  ^rith^the^^ndernfl  career  o’?  -  ^'^®“  ^  ^ — ' 

big  way  in  this  country  there  have  been  various  which  will  not  be  solved  by  wordy  debate  in  the  House  |  Lefcourt,  and  were  amazed  at  the  The  late  Honorable  Narcis.se  Pero-  there  is  some  special  American  t: 
experiments  in  the  shape  of  bonuses  and  shipping  sub-  of  Commons.  I  tremendous  undertakings  he  had  deau,  former  lieutenant-governor  of  ouying  that  helps  the  market  not 

sidles  to  counteract  the  effect  of  the  withdrawal  of  the  ¥  »  I  found  time  to  carry  out  before  at-  the  province,  and  tar  only  for  bonds  but  also  tar  mining 


of  dollars  of  Kreugers’  funds  in  stock 
market  operations  and  other  activi¬ 
ties  for  Kreuger  in  the  United  States. 

Examination  of  Jordahl  climaxed 
efforts  made  for  several  months  by 
the  American  trustee  for  the  com¬ 
pany  to  question  the  central  figure 
of  Kreuger’s  operations  in  this  coun- 


TYFICAL  death  of  A.  E.  Lef-  where  he  could  dally  watch  the  dif-  oraaiier  proporuons  14_. 

XEW  YORKEB.  court.  Visitors  to  ferent  developments  that  wefc  taking  "uTDiG  than  usual  it  is  in-  Wnat  L/Ominion  nas 

the  big  American  place.  TILIT  HELPS  terestlng  to  note  I  Done  Fof  Provinces 

centre  were  brought  very  closely  in  _  _ _ _ 

LefMurtr*uiid*.^re’'amazed'”:u ’t*e  The  late  Honorable  Narcis.re  Pero-  apeclal  American 

I’roSTme’  lo“c“S\c?oro‘‘a^  .  "I”,  I  meTaTgresale  w'oslns,  lecoM- 


the  province,  and  tar  only  for  bonds  but  also  for  mining 


ment  aggregate  $J7,06o,i78,  accoru- 
ing  to  a  return  tabled  in  the  House 


...•At.:,  bv.vua  b.  .  .  taining  the  early  age  Of  55.  He  GREAT  lULL  many  years  a  direc-  stocks  as  well.  This  irnrobab  v 

normal  speculative  faction  which  provided  the  essential .  Canadian  Pacific  is  putting  8,000  men  to  work  with  was  often  referred  to  as  a  typical  ON  POWER,  tor  of  Montreal  Ught,  due  in  part  to  the  great  Saritv  ■  ^®"“"®“®-  Vn  ?•  xof^UniT 

“hedging”  safeguard.  We  have  had  the  federal  bonus ;  the  obvious  idea  of  providing  pre-Christmas  employ-  New  Yorker  because  he  was  born  j  Heat  &  Power,  had  between  the  value  of  the  Canadian  fehe*  mn  S 19  981 

to  producers  and  various  demands  for  .subsidies  —  ment.  The  C.  P.  R.  is  more  than  a  corporaUon  to  down  in  the  lower  section  of  the  been  tor  a  long  period  an  enthusias-  and  American  dollars,  something  Ink.  Aiutlta  I’nH^Hrltisb 

granted  sparingly  --  for  this  or  that  grain  route.  ;  Canadians — It’s  an  institution.  .hi®' r  ^  selllug  tic  bull  on  the  prospects  of  Power  ^hioh  makes  it  advantageous  for  Columbia  $4  956,621.  These  loans 

r  1 .  r  .b  J  .  •  ..  A.  „  ;  papers.  After  this  the  first  biisi-  stock.  Mr.  Perodeau,  who  always  American  concerns  to  emnlov  thplr  ;  oiumma, 

n  addition  to  the  direct  bonus,  which  will  not  be  ^  '  ne.«s  be  had  was  to  own  a  bool-black  made  a  very  close  study  of  things  he  Canadian  funds  in  the  Dominion  varying  rates  of  interest. 

Iiaid  this  year,  the  Federal  government,  it  now  (level-,  Monlreal's  i>atemal  aldermen  have  been  told  point!  staud.  Before  ho  rounded  off  his  was  interested  in.  had  been  enthu-  More  recently  it  has  been  felt  that  Loans  aclvanced  by  the  preseni 

op.s,  has  been  endeavoring  to  provide  ibe  desirable  *  blank  that  there  will  not  be  forthcoming  the  funds  to  I’nroer,  Miough.  after  becoming  one  |  slastic  about  everything  in  the  elly  this  American  buying  has  been  res- 

safeguard  found  in  "hedging"  transactions  by  going  fallow  the  city  to  continue  the  role  of  Santa  Claus  to  In  ponsible  for  the  decided  advance  in  $1  447  ^^to  tim 

,  ,  ,  A  ,  ..  '  44.  4  r  ,  4  11!  .u  J!  .  .•  ,  Tork  City,  ho  bad  property  estmiat-  the  greatest  opportunity  tor  expan-  tbo  price  love  s  of  Bell  Teleohone  ^  f  i®  ino  ^anauiun  xa 

Into  the  market  .'is  a  speculator.  The  explanation  m  ,  the  tunc  of  about  a  mUlion  a  month  m  direct  relief,  ^  $ioo.OOO.OOO.  His  sion  of  altiiost  any  city  in  the  Do-  bonds,  and  trading  houses  rermrt  P.®  "*0!"  '’®''®  “®.*“- 

Premiei  Bennett  is  that  public  "hedging"  having  been  '  "•  ^  ^  main  business  in  early  life  was  dry-  minion.  He  used  to  often  discuss  that  as  a  rule  this  class  of  buying  loaned  in  connection 

discouraged,  there  was  danger  that  the  niarket  would  '  Discovery  of  a  new  chemical  proce.ss  which  will  turn  |  SO'xls,  but  he  wltlidr(iw  from  it  iujthe  possibility  of  this  growth  and  also  helps  other  issues.  In  the  niin“  with  toe  provision  of  employment  iii 

become  demoralized  without  this  normal  safeguard.  I  out  "aged"  beer  in  five  days  is  claimed  by  a  group  of !  ®/'^®r  *®.®'''®  ,  i  .!^*?°*Ia***  Light,  ing  field,  too,  there  has  been  some  \vf  inans^  uf  harbor  commissions 

4  4  u  i  ,4  4,  4  4  4,.  .  *  .  .  A.  A  ..  ..  .  7  *  I  tlie  bill  ding  of  loft  buildings,  most  i  Heat  &  Power  was  destined  to  share  good  buying  for  New  York  account  'Oano  to  narooi  commissions 

Just  how  important  this  operation  is  to  the  gram  trade  j  American  scientists.  Home-brew  makers,  who  have  of  were  used  for  the  work- 1  In  every  bit  of  it.  It  was  on  this  in  gold  stocks,  like  LaL  Shorrail^d  amounted  to  $29,751,599.  The  Cau¬ 
ls  Indicated  by  the  following  statement  by  Arthur  W.  I  never  been  able  to  keep  their  product  so  long,  will  rooms  of  the  various  trades  that  de- 1  account  that  he  many  years  ago  de-  Noranda,  both  of  which  get  a  good  Farm  Loan  Board  was  given 

Cutten,  a  Canadian  w'ho  has  become  the  most  pow'erful !  wonder  how  the  discovery  was  ever  made.  sired  to  have  a  special  centre  in  the  i  elded  on  the  policy  of  owning  real  deal  of  attention  in  American  mar-  not  loans  amountmg  to  $4,098,950, 

and  colorful  figure  of  the  Chicago  grain  pit  - -  *  *  *  .  *  big  metropolis.  On  this  account  he  estate  in  the  centre  of  the  city,  and  kets  due  to  the  fact  that  they  pay  ™f^^o(o  f  1  ,  o  ^ 

“HPfio-intr  tho  ^  u  a  a:  a  ».  _  4  iiw  ■  a-a.a  was  responsible  for  a  great  deal  Of  accumulated  a  large  amount  Of  Mout- ,  their  dividends  in  United  States  tal,  $*,48,950  capital  stock,  and  bonds 

nvoirf  ifiirF  frnm^^s  6  fall  to  See  Why  the  government  would  be  justified  fi,e  special  building  that  occurred  '  reab  Power.  Mr.  Perodeau  often  funds.  The  American  buying  of !  totalling  $2,250,000. 

Honri  a  «hin  tn  c  ®  ^  *2®  m  Undertaking  large  expenditures  at  the  present  time  on  Broadway  between  34th  and  42nd  |  pointed  out  to  his  friends  what  a  |  these  issues  is  also  attributed  in  The  Canadian  National  (West 

Srd  to  vour  fortune  vnn  in^nrF  u  .  K, .a*;  to  improve  the  living  Conditions  of  criminals  (properly  Streets,  which  resulted  in  It  being  peculiar  location  Montreal  had  in  the  part  to  the  big  advance  that  has  <  todies)  Steamships  have  received 
a  houL  and  m  orrw  tr:  i  ^  held  in  orison)  when  there  Is  so  little  of  the  tax-oavers  toe  garment  centre  of  the,  country,  old  Province  of  Quebect,  and  the  in- 1  taken  place  in  a  well-known  gold  »L952.238  and  the  Canadian  Gov- 

toXna  hv  held  in  prison)  When  there  Is  SO  little  of  the  tax-payers  lAefcourt  spread  out  in  formation  that  he  had  gathered  show- !  stock  which  Is  called  Homes^e  ,  ernment  Merchant  Marine  $1,349,- 

iM^nrir-P  *5’ money  available  to  take  care  of  the  needs  of  decent  ipygry  section  of  the  city  and  had  I  ed  him  that  it  seemed  to  Increase  Mines.  This  is  controlled  by  the  |  192. 

turn  I  members  of  the  community.  I  .some  ot  the  finest  buildings  i.n  the  j  in  population  in  bad  ti.iies  almost  Hearst  family,  and  the  floating  sup-  Another  return  sets  forth  the 

with' entire  district  on  6th  Avenue,  in- '  as  quickly  as  in  good  times.  Heat-  ply  of  the  issue  seems  somewhat  re- ,  various  guarantees  entered  into  by 
®:_„  -  ^®!!  i  tup  Kincrnf  Enp-lami  rmmu  Tnnro  roiirrAoH  tUu,,  „„„  I  eluding  the  well-knowii  Lcfcourt  i  tributed  this  movement  to  the  fact  i  strlcted,  with  the  result  that  even  the  government  on  behalf  of  pro- 


send  a  ship  to  sea.  and  in  order  to  avoid  the 
hazard  to  your  fortune,  you  insure  it.  You  buy 
a  house,  and  in  order  to  avoid  the  hazard  to  your 
fortune  represented  by  fire,  you  insure  it.  Hedging 
is  price  insurance.  For  the  grain-elevator  man  it 
works  this  way :  He  is  in  the  warehouse  business, 
concerned  with  the  rental  of  storage  space  for 
grain  and  with  certain  processes  in  the  grading  of 
the  grain.  He  has  to  own  the  grain,  but  he  wishes 
to  avoid  the  risk  of  owner-ship;  so,  as  he  acquire  .a 
the  actual  grain,  he  sells  in  the  pit  at  the  prevail¬ 
ing  price  his  contract  to  deliver  approximately 
that  amount  of  grain.  If  the  price  goes  down,  he 
is  not  disturbed.  The  price  of  the  actual  grain  he 


!  members  of  the  community. 


The  King  of  England  owns  more  railroad  than  any 


.  ,  .  .  -  I  Building.  Down  town  he  took  over 'that  Montreal  drew  increased  popu-  when  other  Issues  wore  finding  it  *  vinces,  railways,  and  wheat  pools 

other  mdlviduai  m  me  world;  a  certificate  of  owner- .stock  Exchange,  lat ion  every  day  from  every  section  |  hard  to  hold  their  levels  this  stock  1  but  does  mot  specify  the  amounts 


I  ship  to  the  entire  Canadian  National  system  is  niadc|«nd  after  leariiig  it  down  built  on  of  the  province,  and  owing  to  its  advanced  from  umier  $120  to  over 
lout  in  his  name.  The  Wall  Street  Journal  makes  the  j  its  site  !i  niamnioth  building  which  position  as  the  metropolis  of  the  |l,iO  a  share.  This  served  to  draw 
i  statement.  But  this  does  not  protect  the  tax-payers  headquarters  ot  and  own-  tonnlry  also  attracted  people  from  attention  to  other  gold  issues,  and 

*  •  I  "-i  lDfcrnatio.ual  1  elephoue  A:  .out.side  i-oiintrie.s  w  ho  were  anx.ous  was  followed  by  the  American  buy- 


of  Canada  from  having  to  make  up  the  deficits. 


r  olcgraph  Cotnpauy.  Mr.  lACfcourt  to  settle  in  the  Dominion, 


;ns  of  different  gold  stocks. 
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What  i«  Your 
Net  Worth? 

llavc  you  analysed 
your  assets  to  sec 
If  your  net  ivorlh 
in  terms  of  depen¬ 
dable  income  can 
be  improved? 

,  JVe  offer  our  scrt  iccs 
either  by  personal  in¬ 
terview  or  correspon¬ 
dence. 

Harrison 

& 

Company 
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HINTS  TO  INVESTORS 


Dominion  Bridge. 

1  am  holding  some  stock  of  Domi-  Tb  QUritllJs  frovt  .M/tjcricrrs 
:  II ion.  Bridfie  Co.  and  am  wondemp  J,probU  >ni  nrr.  mrllrd.  /liMirrr 

^ir/ietbcr  /  should  retain  same  or  rni;  riSAWlM.  ilMiuS  hen,  t> 

I  .switch  into  some  other  stock  with  beyond  the  ('.I'erciio  of  rarr  in  .■.re 

I  better  chances  for  an  curly  recovd'y.  cl  At.  TlMi:s  cannot  as.vunc  rc.sf 

i  What  is  the  outlook  for  this  com-  Inoutric  must  bear  the 

i  panyf  Is  it  likely  to  continuo  pay-  order  to  receive  attention,  .iusw 
\  III g  the  dividend  on  its  stock  f  If  published,  .ill  answen 

I  iwH  think  a  isuntch  advisable  at  this.  enclosed 
time,  what  stock  woM  you  suggest  (jtoi'.ig  to  the  large,  vumbn- 

for  rc-investment.  Your  advico  in  reguired  to  secure  info,-, notion  in  , 

this  connection  would  be  appreciat-  „ot  be  possible  to  publish  all  m 

cd. -"Renfrew.'’  received. 

The  short  term  outlook  for  this 

company  Is  not  encouraging.  The  I— . —  ■  .■■■..  —  ...  . 

only  worthwhile  contract  on  Its  pany  to  malte  from  time  to  time  sub 
!  books  or  In  prospect  is  that  recenOy  slantlal  advances  to  subsldiarie.s 


from,  .^ubscrirrrs  in  irr/ard  to  their  tn  c  st mroi ^  ,tn,\ 
probhiiii  rill!  invited.  Aniiirr.H  arc  bo-wd  upon  iilforin.iii.,  ■  irbi.  i, 
THi:  7'7iV.l.VC-7.1  '/tJ/Kh'  hcH,  trx  yrlioblc.  fair  ami  iinin.  ir.l,  ..l,  but. 
beyond  the  c.i'crcini)  of  carr  in  nrciiling  such  infonnatluit  ’tilt:  .’:'l\.\.\- 
Cl  At.  Tl\HjS  cannot  aK-tunic  rcspnnsibllity.  >. 

tllOulrics  must  bear  the  aigiiatii.e  ami  lutdrcas  of  th.-  n  ri'i  r  in 
order  to  receive  altcnlion.  .1  ii.si/rii  thonpht  to  be  of  piihi'i-  in'rn.-st 
idll  be  published.  .VI  ansiccis  arc  iiimitcd  provided  imsli.o;  ii 
tncloacd. 

Outing  to  the  targe  number  of  iiujuirUx  .rcciic'l  oml  Ih-  lime 
reguired  to  secure  information  In  ioiincctfoii  uith  iiiang  of  them,  it  nvy 
not  be  possible  to  publish  all  rcplhs  in  the  week  in  which  tlic'j  arc 
received. 


•  lOd  .lanirs  >1. 


Recovery  Will  Be  Slow. 

The  National  City  Company 

fiiriiin  it  nm,  icUl  give  n  piira grii ph  ,  Limii»ii 

iiiiil,  I  iiir  lif  iiiliiifi  of  “lliutn  fu  In- 

|rrs7f(i.s  "  (Iciiliiui  ifith:  prosprCts  for  t  lOd  .lanirs  >1.  .t2U  Hi 

I  i  III  fit  oi  f  me  n  t  iiiiii  Kef  wise.  I  do  not'  \  i  loi 

I  mind  the  holding  Ilf  fbc.se  for  an.  in-  • 
definite  time  it  there  is  ri  reasonable  ^ 

'  (  h'niee  for  iiii  jin/vi  nu  III  leithiii  .sa>i  ‘  fc-,  ~  i'tS':— Ct 

'  the  iir.rt  Uro  geiir.s.  — — — — 

'  I'rt  sent  hnirkel  jHisifioii  is  /  know 

'quite.  unsuHoblo  hj  .secure,  even  a  to  surplus,  upprcciation  reserve  \vii.« 
i  iii'idenitr  figure  for  iirnefieaUit  anu-  «l'own  it  the  substantial  figure  o' 


.'t2U  Hav  ^Irrrl 


'\  modenitr  figure  for  proetieallg  any- ’^t  the  substantial  figure  o' 
I  thing  but  the.  position  regarding  the  $1.3GS.7HS.  equivalent  to  4H'^,  ot  pr.i 

_ — -  I  SPCKiHTev  Tiicntioiicd  is  eau.sing  un-  pcrty  valuation.  Net  working  cniu- 

favorabte  operating  lunditions,  it  us  I  '<>  for  mak-  tal  wa.  shown  at  fSW.OOO  nj^rreni 

onlv  nece.^.-'ary  to  go  back  to  the  i  owr  ophifoti  assets  ot  5.j8l.!>CP  being  o\er 


AiitU'ioryi 

Board 

Sii  '.hiilt*  I. 

o  •  1 

Sii  Aifd 

u.A  euck 

Ihrlton  I  I.Sttvs, 
a  ilmwi  I  M.ilhrw. 
t  .  r  M.frrftllt,  «  t 
1 1  ■(  #1,  H.rkffi 

W  .  N.  Till...  T  .  ' 

Tbr  H.I  J.M. 


Off  lets  IN 
SI  CITIES 


A  well  timed  CANADIAN  IN¬ 
VESTMENT  FUND  McurFd  by 
diverdfiad  boldine*  of  bifh- 
grad*  Oovarnmant.  Municipal. 
Corperntion  bond*  and  oquitic*  of 
catablUhod  Industrie*. 

General  Distributors: 


j  placed  by  the  Quebec  government  etc.,  which  at  the  end  of  last  year'yeaV.s  1927-28-29,  when  earnings  of  apprcciafed. 

I  for  work  on  the  Liachine-Caughna-  was -shown  on  the  balance  sheet  at  $23.21,  $18.24  and  $17.02  respectivo-  I  .dlgoiiia  bonds  Tw;  refunding 

I  waga  bridge.  The  value  of  this  con-  1565,788.  Interest  on  the  company's  'ly  were  reported  on  it.s  caiiital  stock.  Presently  in  hands  of  Rreciver. 

I  tract,  at  the  most,  is  unlikely  to  be  funded  debt  has  been  earned  with  a  Despite  the  fact  that  a  gerrerous  IVoortv  Mitnufactiiiiiig  Co.  7tc  pre- 

1  much  in  excess  of  $1,000,000  —  an  good  margin  to  spare  every  year  up  dividend  polk-y  w-a.s  followed  during  ferred. 

I  unimpressive  amount  for  a  company  to  1931,  and  it  appears  likely  that ,  these  years,  with  rogiihir  di.sbur.se-  hifcrnaliniuil  Utilities  Corfi.  prrf 

!  such  as  Dominion  Bridge  with  Its  results  will  again  show  bond  inter-  nient.s  of  $2.50  a  share  annually  and  eonrerlcd  from  "A"  stoek  rceentiy. 

;  huge  plant  facilities  and  heavy  ca-  est  covered,  although  doubtless  not  |$10  in  ca.sh  bonuses  •  —  $12.50  a  year  — "Subscriber.” 

pital  investment.  by  as  great  a  margin  as  formerly.  I  in  all— the  company  wa.s  able  to  While  there  arc  ).ro.spects  for  each 

The  company  completed  its  fiscal  There  have  been  persistent  rumors  i  build  up  very  substantial  surplu.^  of  Ihe.so  securities  recovering  from 
year  at  the  end  of  last  month  and  since  the  beginning  of  this  year  that  end  reserves,  w’hich  have  undoulu-  e.xi.sUng  unfavorable  condition.^, 

!  it  is  unlikely  that  the  wnual  report,  associated  Canadian  and  Kngllsh  in-  ieoly  stood  it  in  good  .stead  during  Uierc  is  a  po.viibility  that  all  of  thcrti 
when  published,  will  show  much.  If  terests  have  been  negotiating  for  the  past  two  years  when  operations  may  be  .somew hat  .slow  coining  bacli. 
anything  earned  on  the  capital  the  acquisition  of  Famous  Players'  have  been  more  or  les.s  .seriously  at-  Algonia  .stleel  liais  a  fine  property! 
Stock.  With  the  outlook  obscure  for  control,  wliich  now  resl.s  with  Para-  Ifected  by  the  contraction  in  demand  ful  tlicrc  1.,  n  lieeti  existing  foi- seine 
any  early  recovery  in  building  >con-  mount-Publix  Corporation,  one  of  j  and  the  low  market  levels  prcv.iil-  con.siderable  time  a  condition  of 
struction  and  the  ^  unlikelihood^^of  the  leading  United  S^atc.s  moving  j  ing  for  all  base  metal.s.  overcapacity  in  tlie  lieavv  steel  in- 


ry.  Your  opinion  a-'^sets  of  $981,809  liclng  over  ..  - 
tpprcciafai.  time.s  I'urrent  liabilities  of  .$178.r>.'>T 

r  refunding  _  important  market  for  ti.e 

of  Rceeiver  company's  bag  plants  wa.s  s.  -'ou.d.v 
linn  Co  7<  n-e.  Curtailed  With  the  developmeiri  >: 

-  '  ■  '  tlie  Kraft  bag  for  u.se  in  packing 

[Itir.v  Vorp.  prrf  which  is  now-  very  largely 

’  stock  recent: !  l^oitlaiid  cemeiit  coni- 

stotK  recently, 

Valve  Hag,  which  control.s  the  pa-  : 


ting  nil-  sc.ine  expi-jncd.  it  will  mean  a  further  ron- 
conditioii  ot  traction  in  ilemand  for  tlie  Wood, 
■avy  steel  m- !  I•it1  cr’i;  J^n  o  r . 1 1 1 .  <  f  ti  *Tlt, 


!7,.'  - urgaiiiz.auons.  me  cunipa.iy  I- Or  I ne  year  1  ».so  t lie  company  1  c-  uiisiry  in  inis  country,  uniy 

I  tl,e  ne.xl  year  or  so,  prospects  for  is  well  managed  and  occupies  a  do-  ported  earnings  of  .$4.10  a  .share  on  .vears  of  extreme  aclivitv  lia.s  t 
any  improvement  m  operating  condt-  minating  position  in  the  film  dis*  its  stock,  and  after  pavmcnt  of  divi-  lieon  sufficient  Ini.siness  offerin 
tlon.s  for  corapan^ai-e  not  at  .all  trlbutlon  and  theatrical  field  in  dends  for  that  year  surplus  was  ic-  keo|)  llic  jilant.s  of  the  two  big 
bright.  Dominion  Brl^c  reported  Canada,  and.  with  any  change  for  duced  by  $4,140,851.  For  the  year  diicers  Algonia  Steel  and  Domi 
a  vci^  strong  balance  sheet  position  the  better  In  general  economic  con-  |931  tliere  was  a  net  los.s  after  all  steel  A-  Coal  Corporation,  form 
a.s  at.  October  aist  .1931,  and,  even  dllioni.,  .should  show  early  benefits,  cbarge.s,  but  before  dividend.^,  of  Hritisli  F,ni|)ire  Steel,  opemtinf 
allowing  for  a  net  lo.ss  after  dlvl-  With  regard  to  Gatineau  Power  .$783,107.  and  after  .ledia  iion  of  a  profitable  b.isi.s.  With  the  »u;q 
dends  for  the  year  just  cloeed,  sur-  debentures,  a  survey  of  past  rcrord.i  dividends  paid  during  In.it  venr  sur-  tion  of  itrltlsh  Kmpiro  Steel  bv 
plus  a^nd  working  capital  will,  it  la  of  this  company .  shows  that  bond  pin.s  was  again  rertnred  in-  $3, .548,-  minion  Steel  .<•  Coal  in  1930. ‘t 
1  indicated,  still  be  substantial  on  tlie  and  debenture  interest  has  been  447.  It  is  a  notable  fact,  luiwever,  was  a  inaleriHl  paring  down 


ovc  .apa.uy  ,1.  luc  i  ravy  .Mce,  m- I  product  ion. '!  he 

uiisIry  in  this  country.  Only  m  niarkct.n  for  ino:-it(if  the  cotton  pro- 
.vears  of  extreme  activity  ha.s  there  .  „„ets  of  the  company  are  subject  I  . 


keen  competition  from  Itrilish  mill.c 


A 


Inflation.  •—  Wheat  Futures. 

What,  is  liurant  by  "Inflation  of 
Money”,  also  How  can  April,  May, 
June,  etc.,  wheat  be,  quoted  when 
there  is  no  wheat  ready  for  sale  in 
those  .months.  Also  what  i.s  the  pro- 
reedlngs  in  establishing  a  new 
bank  f — "Ontario.” 

The  process  of  inflation  on  the 
i  vwrt  of  any  country  is  in  effect  the 
putting  into  distribution  of  more 
paper  currency  than  is  justified  by 
its  normal  i.s.sue  of  gold  re.ser\’e.s  to 
currency.  The  effect  of  inflation  is 
in  the  main  to  lncrea.se  commodity 
prices,  and  consequently  results  in 
an  impetus  in  general  business  con¬ 
ditions. 

Quotations  of  wheat  prices  ahead 
are  what  is  technically  known  as 
futures.  This  is  a  system  which  is 
not  confined  to  the  wheat  market 
alone,  but  to  all  commodity  and 
security  markets.  There  have  been 
and  still  are  from  time  to  time  vio¬ 
lent  criticisms  advanced  of  this  sys¬ 
tem  of  trading  in  futures  on  the 
score  that  it  is  nothing  more  nor 
less  than  gambling.  As  a  matter,  of 
fact,  it  has  been  proven  conclusively 
that  such  an  argument  has  no  foun¬ 
dation.  The  system  of  trading  in 
futures  goes  back  for  many  cen¬ 
turies,  and  has  been  used  ever  since 
the  development  of  international 
commerce.  There  are,  of  course, 
many  people  who  deal  in  futures 
who  do  so  purely  as  a  gamble,  but 
a  very  large  proportion  of  the  busi¬ 
ness  in  futures  is  done  by  merchants 
and  industrialists  to  protect  their 
commitments  in  commodities  which 
they  must  carry  in  the  course  of 
their  business,  such  a-s  wheat  and 
other  grains,  cotton,  rubber,  base 
metals,  etc. 

The  buying  or  selling  of  futures 
in  order  to  protect  one's  commit¬ 
ments  in  this  way  is  usually  refer¬ 
red  to  as  hedging.  In  other  words, 
if  the  miller  has  to  purchase  a  cer¬ 
tain  quantity  of  wheat  in  the  usual 
rourse  of  his  business  and  is  afraid 
that  the  market  for  wheat  may  go 
down  in  the  meantime,  he  can  sell 
,  sufficient  future  options  on  wheat  to 
I  cover  his  loss  in  the  event  that  the 
I  market  should  go  down.  The  same 
j  applies  to  any  other  business  or 
I  indiiSlry- 

In  the  establishment  of  a  new 
I  bank,  a  charter  must  be  obtained 
I  from  the  Federal  government,  and 

*  this  charter  would  only  be  granted 
{  after  the  Finance  Department  at 
!  Ottawa  had  convinced  it'^elf  that  the 

*  promoters  had  sufficient  resources 
j  at  their  demand  to  meet  any  obllga- 
I  tlons  which  might  arise  in  the 

course  of  the  operation  of  the  hank. 
In  this  connection,  it  should  be  noted 
that  the  trend  in  recent  times  in 
this  country  has  been  more  towards 
concentration  of  the  banking  field 
rather  than  expansion  in  the  number 
of  banks.  During  the  past  ten  years 
.several  of  the  chartered  banks  have 
disappeared  through  absorption  by 
one  or  other  of  the  larger  units, 

\  notably  Standard-Sterling.  ITnlon 
I  Bank  of  Canada  and  Molsons  Bank. 

'  On  the  other  hand,  during  that  per- 
!  iod  application  had  been  made  to 
the  Dominion  government  for  a 
charter  b.v  only  one  new  bank,  a 
;  group  in  New  Brunswick  having 
i  formed  and  taken  initial  steps  for 
i  the  incorporation  under  the  name  of 
J  the  Eastern  Bank  of  Canada.  The 
promotion  of  this  bank  was  never 
1  completed,  and  the  project  was 
I  dropped.  The  only  other  addition 
'  has  been  the  establishment  of  a 
Canadian  subsidiary  by  the  big  Brit- 
i  ish  institution  Barclay’s  Bank. 

A8BKST0S  EXPORTS  HIGHER. 

Ottawa.  —  Exports  of  asbestos  In 
October  amounted  to  5,707  tons 
i  A-alued  at  $278,640.  compared  with 
I  .1.834  .tons  at  $193,622  in  September, 
and  6,483  tons  at  $316,088  in  October, 

:  1931.  Asbestos  sand  and  waste  ex- 
I  port  "was  6,644  tons  at  $88,897  eoni- 
;  iiared  with  6,120  tons  at  $80,204  in 
j  September.  Export  of  asbestos 
1  manufactures  isas  valued  at  $5,363, 
compared  with  $4,155  in  fieptember 
land  $14,362  in  October,  1931.  With 
!  the  exception  of  asbestos  packing 
i  wrhleh  showed  an  increase  the  im- 
I  i>orts  of  asbestos  declined. 

LSING  MORE  N.4TIVE  WOOD. 

Winnipeg.  —  The  Industrial  De- 
>elopnKv,it  Board  of  Manitoba  reports 
that  native  .Manitoba  woods  are 
being  employed  to  an  increasing  c.\- 
tent  in  the  wood-using  industries  of 
the  province.  Plans  aro  being  pre¬ 
pared  for  an  extensive  campaign  to 
encourage  reforestation  and  a  special 
booklet  is  lieinc  prepared  on  tree 
;intl  shrub  plauiing  for  distribution 
,  10  those  interested. 


period,  earned  consistently  with 


Whether  or  not  directors  will  do  subaUntlal  margin  to  spare,  earn- 1 
cide  to  continue  paying  dividends  ings  over  a  period  hax-ing  averaged  | 
from  accumulated  surplus  in  the  several  times  bond  interest  require- 1 
face  of  the  unpromiaing  outlook,  mehts. 


been  |447,  Ti  j.,|  a,  notable  ffu  l,  lu'wevor,  was  a  iiialeriHl 
very  |that,  as  at  the  end  of  1931,  siii-]diis  fixed  cliarges  h 


This  organization  is  a  liolding  com 


however,  would  .seem  to  be  open  io 
question. 


Gatineau  Power,  which  Is  a  sub-  .«fantial  surplus,  the  ronipan 
sidiary  of  Canadian  Hydro  F-lectric  rich  in  reserves,  the,  bslam  e 


There  are  other  securities  on  the  Corporation,  in  turn  controlled  by 


rich  in  reserves,  the  balance  .sheet 
showing  $5,000,000  of  contingency 


Wooils  Wanufa.  luring  prefe^^^^^  „f 

lislocl  on  the  Montreal  Stock  Ex- :  pryijably  aware,  tlie  j 


As  you  a  I” 
general  expei,- 


Noranda,  Canadian  Capers  Con-  the  supply  of  power  to  the  Ontario  iH.en  largely  completed,  this  luige  re-  considerable  lime  now.  witl,  no  bid.s  ‘"VZu 

yertible  preferr^,  F.  N,  Biirt,  Md  Hydro  and  to  the  Canadian  Interna-  serve  for  additions  to  property  will  lOn  the  market.  Woods  Manufactiit- 1  adver.se  eondlUons  which  liave 
piblaw  Groceterias.  All  of  tlT*se  tlonal  Paper  Company,  which  pro-  doubtle.sH  be  largel.v  uvoilablc  foiling  Company  is,  with  its  peedccc.s- 1  .j 

Issues  are  llkelv  to  show  material  virion  nm.nn-  riotrroo  nf  noourltv  Trip  _.1 _ - _  ®  U,...  O..  ,.I,1 


issues  are  likely  to  show  material  vide  a  strong  degree  of  security  for  other  purpo.ses.  '  .sor  organizations,  an  old  established  |  ,,nth'i«  '<'onimoni  ‘' 

and  early  reflexion  of  any  real  the  interest  on  the  Gatineau  bonds  The  present  year  has  been  another  Canadian  company  specializing 
change  for  the  better  either  in  stock  and  debentures.  extremelv  dlfficurt  production  of  .Hite  and  cotton 

market  or  general  business  condi-  There  Is  apparently  some  consi-  Xiriate.i  Atinine-  A  4meiiin^  The  ''^gs.  lumbrrmcn's  and  contractors 

M.  M  Si.  derable  nervousness  on  the  Street  metal  markets’  despite  the  supplies  and 

A  g  Sr  tt  rae-arri  to  tha  rfimnan v'.<i  "»€rai  marKei. .  nr.vpiio  nthi^r  ew-ittiEti  fimi  iii«*>  t^vwinotct 


Worries  Gone! 

A  SECOND  INCOME  Ukes 
you  where  you  want  to  90I 
Under  the  Investors  Syndicate  Plan 
surprisinsly  modest  payments  cre¬ 
ate  an  extra  income  with  mathe¬ 
matical  certainty.  Return  this  ad¬ 
vertisement  with  your  address  for 
informative  boohlet  containing  7 
income  building  programs. 

210*000  INVESTORS 

Investors 

Syndicate, 

FOUNOEDI894  i 
MINNEAPOLIS  M 

TORONTO  WINNIPEG 
k  MONTREAL  MM 


ralifieil  l>y  imlh  cotnpanier:,  and 
pie.suiiiiibly  iiiiplciiientcd.  alllioiigh 
no  mfurmatmn  In  this  effect.  Ims 
!  been  given  iiiit . 


imrket  or  general  business  condi-  There  Is  apparently  some  consi-  SidaTeTAUning' &  SmeiUng 

‘‘‘iff nervousness  on  the  Street  Sfmetall  mafkets^^ 

*  with  regard  to  the  company  s  as.so-  piru.im  of  .sorts  during  the 

Nickel.  —  Howey.  —  Big  f  Summer,  having  been  again 

/  have  been  a  reader  of  your  print  Industry  on  this  continent.  ?,Tir  -VflTrf  nn'^fhe  romn-mv^^ 
valuable  paper  for  some  years,  and  Apart,  however,  from  the  fact  that  ItmL  nroducim^^^ 

would  ask  yon  to  give  me  all  the  in-  International  has  right  along  been  .  '  f  , 


hags,  liinibrrmcn'H  and  contractors 
jj,g  tenti,  clothing  and  .Mupplie.s  and 


‘i'  *  *  !  Fish  Creek  Mining. 

Jackson  Manion  Mine.  1’  ^  bought  some  shares  of  Push 

I  ■  jr  .  J  ,  iCrecK  .Milling  Compaiiu  about  192.'., 

;  n  I'  I  «’'<"»in  of  the  same  year  we 


valuable  paper  for  some  years,  ana  Apart,  however,  from  the  fact  that  «roduclion  from  its  '"’'’'•V  directions.  Ihe.com-  fo  shed  sonic,  light  on  the  artivitie.s 

would  ask  yon  to  give  me  all  the  in-  Inteniatlonal  has  right  along  beeu  !  ®  X, CX/heen  cm  d  .w  n  verv  i  P<^ny.  hccaiiso  of  its  modest  capital-  of  this  company.  -  "d.  C.  B.”  X, ' ‘ I  ' 

formation  yon  can  get  about  the  foil,  in  a  much  better  position  than  i  rnnsidemhiv^  d  u  r  i  n  p-  the  veir  "as  able  to  maintain  divi-  The  original  .Tackson  .Manion  Svn-  w  uouldbe 

lowing  stocks ^-Interimtimial  Nic-  majority  of  the  Ca^dlan  newsprint  kXoS*^,^,ateria,  Vconbmies  have  ""  '''"  l"-«’»'®n'ed  stmik.  widch  ^Icate  was  comixjsed  of  W.  S.  .lack-  „r\!  ! ,7m  .7, l!7 

kel,  Uoweif  Gold,  Big  Missouri.  companies,  it  is  somewhat  difficult  ^  ini,.  Vvifh  in  omiinr-  ' di.sconlinuod  at  Ihn  beginning  son,  Hon.  Roberl  Manion,  W.  H.  /  i 

r  receivership  of  Iiu  !  fi^and  d^lribS  ^nS  dci  .ite  li";  i  Manion.  R.  Norman  " Z,t-  Z  rZntZB^o' 

very  serious  effect  upon  the  to  havS  beet?  eminent Iv^sm-ce.i.rful  in  *  "•  ^ 

neau  Power  situation,  in  view  of  tlie  .uvision  i,„,.inir  ""  ad-  was  formed  and  incorporated  on' 

fact.  tJiAt  siihstantial  crpriits  bold  .  ‘  ^  iiistment.  in  Iho  rnmnRTiv'R  rn.nHMl  Aiicptiat  0!7th  1097  thAri'  ^ 


I  bought  the  following  outright to  see  how  even  receivership  of  Iiu 
f^'k'kel  at  .52.  temaUonal  Paper  could  have  any 

Hou'py  Gold  at  90r.  very  serious  effect  upon  the  Gati- 

Big  Missouri  at  90r.  neau  Power  situation,  in  view  of  tlie 

— "Strathmore”.  fact  that  substantial  credits  hold 

Regarding  International  Nickel,  If  with  the  parent  company  in  New 
you  are  willing  to  wait  unUl  any-  York  by  Canadian  Hydro  Klectric, 
thing  like  normal  conditions  prevail  Gatineau  parent  company,  have,  it 
again  in  Uic  metal  working  Indus-  has  been  officially  stated,  now  beeu 
tries.  >T)ur  mine  is  there,  and,  down  entirely  wiped  out.  with  no  indlca- 
to  a  depth  of  only  3i00d  feet,  It  is  one  tion  that  new  credits  have  been  cs- 
of  the  greatest  mineral  deposits  in  tabllshcd.  Any  reacUon  on  llio 
the  world.  Uses  for  nickel  and  its  finances  of  Gatineau  from  unfavor- 


its  iiew'  fert  Hirer  division 


alloys  have  Increased  greatly  since  able  developments  in  com 
1929.  It  has  been  established  as  a  with  International  Power  A 
world  metal.  A  total  of  $50,000,000  do  not  appear  to  be  possible. 


ipar  value.  lJuring  the  years  1930  plin,  J.  B.  Tiidhope,  W.  R.  It 
and  1931  ilic  company  showed  op-  Hugh  Keefer  and  Harry  E. 


n  unfavor- I fj®nt  entirely  upon  possibilifie.s  of  a  „,„i  liy,  nw  company  showed  op-  Hugh  Keefer  and  Hariy  E.  liar- 

connection  I  definite  change  for  the  hetl PI- in  Inc  I  ii,i,..ip5i  bclorc  depreciation  court.  The  .stock  was  origmallv  put  i,,,  i  „  i  i  J  '  " 

:•  A  PBpcr|ba«®  market.s.  In  this  con-  ^nd  Doiul  interest,  the  lo.ss  for  1930  out  at  35  cents  a  share  In  Spptemhor  J,'.  !  !  i  ’ 

ibie.  neclion.  the  point  should  not  lie  ’.o.si  being  sliown  at  $09,208.  and  in  1931.  1927.  ,■  ,  ^  'kvelopment  hp- 

uppen.  ap-  .sight  of  that  on  the  ba.si.s  of  norma!  ,^;j(,,«rt.5,  A.s  at  the  end  of  la.st  year  Farly  Uiis  year  a  meeting  ua.s  rXImThh- 

i  the  event  production  at  the  cumpany.s  planu-  .  omp.uiy  .showed  profit  and  lo.ss  I  held  to  unite  Jackson  Manion  with  ‘ i  oC  '  .  ?  ^  shareholder 

■r  Interna-  an  improvement  ol  Ic  m  both  loiul  surplus  of  .$200..5tU.  this  after  Iran.-  the  adjoining  propertv.  Minlore  ; .n/i  , ,  ^0.,  " 

tion  or  re-  and  price.s  would  mean  an  add.-  fprring  in  the  1931  balance  sheet  an  Mine.s,  for  tlie,  purpo.sc  of  fornung  a  ; ‘  r.n  s  v  ■  ,  7 

I  ponlrsrl..;  tion  of  $4,OOO,O0O  lo  gr  os.s  eaniings,  iiniti  ,»f  ,$.300,000  from  Ttesf.  Hcronnt  npw  nimruinv  'ru,.  r,r,ir,iiuui  I  lomp.iuy  m  m.iin.s  in  good  stanil- 


neclion.  the  point  should  not  lie  ’.o.si  being  sliown  at  .$09,208.  and  in  1931.  1927. 


spent  on  the  mine  and  equipment  in  The  worst  that  could  happen,  ap-  .sight  of  that,  im  the  bu.sis  of  norma!  ,'i;.3o,eo.5,  A.s  at  the  end  of  last  year  Far!y  tills  year  a  meeting  ua.s 
the  past  three  or  four  years  com-  parently,  would  be  that,  in  the  event  proclnction  at  the  cumpany  .s  planu-,  the  l  ompany  .showed  profit  and  lo.ss  I  held  to  unite  Jackson  Manion  with  ,..01  1, 
Dieted  its  programme  for  much  lar-  of  even  a  receivership  for  Interna-  unprovenicnt  ol  Ic  m  both  loiu.  surplus  of  $200..5tU,  llii.s  after  Iran.--  the  adjoining  propert.v,  Minlore  ,uii,„, 
ger  output.  tlonal  Paper,  the  cancellation  or  re-  ^od  zinc  price.s  would  mean  an  add,-  forring  in  the  1931  balance  sheet  an  Mine.s,  for  tlie  purpo.sc  of  fomiing  a  j  the  n 


ger  output.  uonai  i’aper,  me  canceiiauon  or  re-  <v.,v,.-  iprring  m  me  oaianre  sneei  an  .Mine.s,  tor  me 

Howev  has  its  debts  ($500,000  at  vision  of  that  company's  contracts  tion  of  $4,000,000  lo  gros.s  eanungs,  (tpn,  of  $.300,000  from  Best  acronnf  new  compuny, 
the  beginning  of  this  year!  prac-  J^^tH  Gatineau  might  be  expected,  ^,'d  iiuprovement  ol  -c  in  eai  li  , 

ticallv  paid  off.  This  Is  progress.  This,  of  course  would  have  an  uu-  ot  thc.se  melnl.s  votild  uican  an  ‘=1-  I 

Costs^are  low  because  ore  bodies  are  favorable  effect  upon  revenues  and  ‘‘I'XL i  har^earn^  ‘  (*■■■  ■  - 

massive.  Developments  below  1,000  earnings  of  the  power  company,  buL  "•'!  s®®”.  ibciefore.  that  oain- 

feet  have  been  highly  fawrable.  The  as  the  Ontario  H.vdro  contracts  companv  could  change 


rhr  proposal  was 


QUALIl  V  FNGRAVING— //if  Lsscntial  Safct^nard  ]n  Alonefary  Ooenmeuts 


l'7Z?^rbTZiZrore  ^^v  tu'  ^  balancr-sX^pc^ition  is  conned;  1 

was  about  900  feet  long.  The  dlmen-  Apart,  however,  from  the  question  j  jt  "'ill  '  t hr'^  on'dTf'*  193 !' ' 

Hlons  of  the  lower  one  should  be  sub-  as  to  whether  or  not  these  two  bonds  |  P’**!*'^  above  a.s  at  the  end  of  l.i3l. 
Btantlally  greater.  The  company  is  should  be  sold  in  the  present  market  1  that,  unless  unfavorable  operating 
opening  it  up  now.  Initiation  of  —and  we  must  admit  that,  provided  conditions  pcrsi.st  for  another  two  or 
dividends  next  year  appears  reason-  you  are  dependent  to  any  exteut ;  yea'.''.  .Smellci.s  fmaneial  po- 

ablv  assured  upon  the  return  from  your  invest-  .‘^‘Uou  is  strong  enough  to  give  pio- 

CJperations  carried  on  by  Con-  ment,  they  could  both  be  improved  j  'jn^  of  an  early  re.sumpUon  of  divi- 
solldated  Smelters  on  the  Big  Mis-  upon  from  the  point  of  view  of  se-  (lends  a^  ^n  as  eainings  would 
souri  property  during  the  past  year  curily.  the  suggested  switch  into  ju.stity  .same, 
will  prove  whether  the  huge  ore  Alberta  Pacific  Gram  bonds  and  v-  ».•  -r- 

body  located  on  the  latter  property  McColl-Frontenac  preferred  stock  Pf»wi»r  _  Fmei-alH 

will  hi'  of  commercial  x'alue.  Re-  would  not  provide  the  additional  Beauharnois  Power.  bmerald 
suits  will  be  Imown  when  Smelters  security  required.  If  your  suggested  Uas. 

report  appears  .for  thiq  yea,r,.  which  switch  has  as  its  object  the  obtain-  q.m  .kiiullHgivc  mr.informa- 

iB  expected  shortly.  ing  of  additional  security.  It  would  coiieeriiing  Fmcrald  Gas  Syii- 


Guardianship 


J  coiierriling  Fmcrald  Gas  Syii- 
and.  Uaiiadu  Radium.  Mines, 
d  you  consider  them  good  in- 


FamouaPIayent- Gatineau  bon^  ym.  are  pre^ntiy 

H  i.  (e  ^'Itscnbcrtouour  ^ 9oodbuy,ifhot,ii  hynolf  -"UB." 
rj,  nr  soZ  nears  I  would^llke  St®®!  of  Canada,  or  other  Corporation  The  .sccuritie.s  ol  Knicrald  Gti.s 
71.  securities  in  this  class,  which  have  S.vndicalc  and  Canada  Itadiuni 

1/01/1  op  ”  ^  the  necessary  seasoning  and  finan-  Mines  co'.ilU  not  under  an.v  circiini- 

^  Pncific  GmiA  Go  background  to  provide  as  sub-  stances  be  clas.sed  as  investments 

r/ri  ’  ^  hZ  nil tVaac  2e  “  degree  of  proteeWon  as  either  good  or  ba.I.  In  the  light  of 

Jili^  iIj946.  price  84  and  Ifert^t.  from  a  corpora-  the  nature  of  the  opemtio^ 


could  be  expected  from  a  corpora-  the  nature  of  the  operations  of  these 


$1,000  J\f(^CoU‘Frontenac  Oil  Q% 

^'"’"^VoftlHoulIlg-  Consol  Smelters.  consiuerea  as  aci.nac.y  specu.au vc. 

$1,000  Famous  Players  CatuuHan  4,,.  interested  in  Consolidated  common  stock  of  Beauharnois 

Co.,  6%  first  mortgage  bonds  due  stinina  A  Smelting  stock.  I  under-  P(’wcr,,  although  probably  offering 

April  l.«tl948.  Price  75  and  inferwf.  stand%ie  stock  ha.s  wondcrfnl  pos-  *’'•  ukl'”not ‘"'edher*  be 

$1,000  Gofincau  Power  Co.  6%  aibilitics  over  a  ncriod  ot  a  cowDlc  view,  toiild  not,  either,  lie 

Debenture  due  June  15.  iWl-  Price  y^ars  and  am  considering  hwvfno  I 

We  doubt  the  advisability  of  dis-  mately  72.  .  ,  ,  .r,  bonds  is  urcsentJv  in  de¬ 
posing  of  your  Famous  Players  and  q„  ofAer  hand,  working  capl-  ^  ru„H  on,i  iiihi  tiie  Dominion  Dov- 


conipanie.s  and  their  pre.sent  oper-  ^ 
ating  position,  the  stock.s  must  be  ! 
considered  as  dctinitcly  speculative.  : 
The  common  stock  of  Beauharnois 


g,^5A"P;F^£.  »o„a,  .OS- !  5Sl.‘.Ta'  E’S  "SSn'",!*: : 

™*/f,..ox,o».o„  ,3.000.000 

exteAt^ui'ln^tM*^^^^^  000  OOoT  ' 

years  from  the  unsatiafactory  econ-  drop  of  about  $4,000,000  t«  way. 

omic  conditions  prevailing.  The  ‘ “P**:'*'  reorganiza-  i 

company  for  its  last  fiscal  year  end-  7  tion  for  Beauharnois  appears  a  like- 

cd  December  Slst,  1931,  showed  to  affiwt  future  earnings  ly  development  of  Uie  future,  and 

earnings  of  $2.17  a  share  on  Its  out-  O”  the  stock  r  under  the  terms  of  any  such  rcor- 

standing  common  stock,  and  paid  /  understand,  however,  that  their  ganization,  it  may  be  assumed  on 

$2.00  a  share  on  the  issue  during  building  and  expansion  program  is  the  basis  of  other  reorganizationa  ! 
that  period.  Dividends  were  main-  About  completed  and  that  their  pro-  in  the  past,  that  the  equity  of  share- , 

tained  on  Uie  conunon  stock  during  /Gs  will  pick  up  rapidly  when  and  holders  will  bo  more  or  less  substan-  i 

the  first  two  quarters  of  the  current  </  price  of  lead  and  sine  advan-  tially  reduced.  However,  it  hardly  i 
year,  but  the  disbursement  was  ces. — "A,  E.”  appear.s  likely  that  shareholders  of 

omitted  on  September  last.  On  the  basis  of  Consolidated  Min-  I  the  company  will  lose  their  equity  , 

It  was  stated  at  the  tihie  the  divi-  ing  A  Smelting’s  position  in  the  j  ®ntirel.v,  the  prosjiect.s  being  that; 
dend  was  discontinued  that,  while  base  metal  industry  of  Canada,  its  |  some  consideration  will  be  provided 
employment  conditions  had  had  an  ownership  of  unlimited  ore  reserves  for  under  Uie  tcnns  of  tlie  scheme^ 
adverse  effect  upon  attendance,  at  in  the  huge  Sullivan  Mine,  and  ius  fo®  financial  rehabilitation  of  the 
the  various  theatres  composing  the  record  of  substantial  earning  power  company. 

company's  chain,  an  important  fac-  in  the  past  with  the  base  metal  mar-  Under  t  li  c  s  c  circum.stanccs 
tor  in  the  decision  ot  the  company  keta  at  anywhere  near  normal,  the  although  some  patience  doubtle.is  | 
with  regard  to  dividends  was  the  potentialities  of  this  stock  fora  hold  would  be  reqwir/d  on  the  part  of  the  ' 
conservaUon  of  w'orking  capital  and  lover  a  period  of  years  arc  undoubt-  |  holder,  a  puiTha.''c  of  the  common  i 
cosh  position.  It  was  pointed  out  ]  edly  important.  As  an  indication  of  stock  today  would  probably  work  I 
that  it  was  necessary  for  the  com-  what  this  company  can  do  under  out  advantageously  in  the  long  run.' 


jD  ANK  notes,  boiKis,  .stock  cciiifT- 
^  cates,  Stamps — tlicsc  anJ  oilier 
monetary  "symbols”  to  tlic  value  of 
millions  of  dollars  arc  constantly 
under  our  guardianship. 

No  loss  whatsoever  has  ever  occurred 
in  any  contract  entrusted  to  our 
care. 

This  record,  of  course.  Is  not  luck'. 
It  is  the  result  of  the  c.xtreme  meas¬ 
ures,  both  human  and  mechanical, 
>vhich  wc  take  to  guard  against  loss 
or  mistakes — precautions  which  more 
than  100  years  of  experience  have 
developed  and  perfected  to  the  last 
degree. 

It  will  be  a  matter  of  satisfaction  to 
you  to  know  that  our  guardianship 
of  your  securities  is  absolute — both 
before  and  during  the  process  of 
manufacture,  and  until  they  arc 
safely  in  your  possession. 


A 


OVER  WO  YEARS  OP 
DEPENDABLE  SERVICE 


CANADIAN  Bank  Note  Company 


LIMITED 

Head  Ofiicc  and  Works;  OTTAWA 

iORONlO  —,BRANCHtS  —  MONTREAL 


THE  FINANCIAL 


MONTREAL,  NOVEMBER  28,  1932. 


Lake  Shore 
Great  Bear 
Lake  Miiie^^ 


This  moaili’e  Issue  ol 
The  ■Minin*  Chronicle 
features  official  nevs  of 
the  latest  discoveries  at 
Grelt  Bear  Lake  Mines, 
Limited,  also  an  a.nab'sls 
of  the  ■present  position  of 
i;,ake  ?hore  Mlne®- 

Coples  will  he  mailed 
on  request 

F.  J.  Crawford  &  Co. 

Member*  Standard  Slock  ojid 
MlnlQB  Cxchanse 

11  JORDAy  STREET.  TORONTO 
ADelalde  9461 


SIR 


NEWS  OF  MINING  AND  OIL  SECURITIES 
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ISHAREHOLDERS  OF 
TECk-HUGHES  TOLD 
OF  DEVELOPMENTS 


Gold  Share  Prices  Have  Not  Kept  [GREAT  BEAR  LAKE 
Pace  With  Physical  Development  PREPARING 

Toronto  Bureau  The  Financial  Timea.  AnsnAkt 

Toronto,  —  The  current  situation  I  contradistinction  to  most  other  la-  Iw  lmT|(D 
ivlth  respect  to  the  eoW  mininp  ffllllljll  UlinU.Vll 


Atl  wwivinv  dbVkBMlkVm/1  Toronto  Bureau  The  Financial  Timea. 

IlK  flPHwRNl  M  Toronto,  —  The  current  situation  I  contradistinction  to  most  other  la- 

Vl  l/ld  T  lildUl  ITlLllI  1 U  with  respect  to  the  gold  mining  1 
-  atocks  presents  an  anomaly.  The  L 

'O'- ■>“' Of r..™ I fS £ 


I  !  Below  30th  Avera^fetl  I  reveals  very  material  growth  in  phy-  i  counted  what  has  transpired,  that  Clompanie*  Reducing  Opera-  I 
$9.32  a  Ton  assets,  mill  and  mine  eauip-  |  lends  the  group  attractions  as  specu-  tione  Till  Next  Spring 

I  I  - -  nient  and  earning  power,  whereas  the  '  latlve  investments.  Whereas  the  - - 

i  OPTION  NEW  PROPERTIES  shares  have  remained  street  waits  for  Industry  generally  to  RECORD  NEW  STAKINGS 

'  _  m  most  cases  well  below  the  peak  recover  there  has  been  no  slump  in  _ 

I  n  f-  j  »*•  j  Prif'ss  attained  before  the  slump  oc-  the  gold  industry  from  which  lo  re-  ttroh  ...,,,.....1....  . 

j  Belief  Expressed  Mine  Good  curred.  rover,  but  rathS-  consistent  growth  Ottawa,  -  With  the  reduction  of  • 

I  For  Dividends  For  at  Least  'While  prosperity  of  the  leading  in  earning-power.  activity  in  the  important  mining' 

i  5  to  B  Years  Yet Views  As  Pirniurers,  Including  T,.ake  Shore,  During  the  past  five  years  Lake  ■field  east  of  Great  Bear  Lake  con- 

To  Forced  Selling  McIntyre,  Hollinger,  Dome.  Wright-  Shore  Mines’  bullion  production  in-  sequent  on  the  approach  of  wlster 

1 I  c#ri.cu  .^lung  Hargreaves.  Sylvanile,  Howey  and  creased  240.5% ;  net  profits  increased  ^  v,  .  .  . 

T  .  R..r..n  Th.  Fin.nri.i  Tin...  S*scoe  doos  uot  depcnd  OH  the  preiD-  564%;  and  thelshares  have  advanced  “  possible  to  give  an  idea  of 
Toronto  Bur^  The  Finoncioi  Time*.  output.  Which  this  year  Only  about  15%.  ^hat  has  been  done  during  the  pastj 

;  ^  Toronto.- -On  ten  levels  below  tne  ija,s  averaged  close  to  121^%.  there  Tjpek-Hughes  bullion  production  in  season. 

_]  I  30th  level  (3.60o  feet  neptn),  reek-  f^very  indication  that  the  premium  the  fQur  years  cnde4  August  31st  last  The  bUrmner  of  1932  was  one  of 
j  Hughes  Gold  .Mines  has  opened  up  on  the  United  States  dollar  will  con-  Increased  32.6%  and  prjpflts  increas-  great  activity  in  this  area.  Devel- 

,1.388  feet  of  ore  averaging  per  tiniie.  It  is  vital  that  the  Canadian  ed  26.6%,  while  the  price  has  de-  opment  of  the  rich  deposits  of  pltch- 

aa :  ton  over  an  average  width  of  8/2  dollar  and  the  British  pound  he  kept  clinod  about  68%.  blende  and  native  silver  discovered  ; 

I  feet.  This  statement  was  contained  in  closer  relation,  in  order  to  make  McTntyre-Porcupine’s  gross  rev-  in  the  Echo  Bay  region,  was  ipro-l 

j  in  an  interim  report  made  by  Pre-  effective  recent  trade  treaties  within  eniio  in  the  past  five  years  incraesed  ceeded  with,  while  development 

sident  Forbes,,  who  said  further  that  the  empire.  It  is  believed  that  if  33%;  net  profits  increased  47%,  work  was  also  advanced  oa  the  | 

I  on  the  35th  level,  an  ore  body  has  the  pound  recedes  further,  the  Cana-  while  the  price  of  the  stock  declined  claims  staked  late  in  1931,  The! 

I  been  encountered  north  of  the  south  dian  dollar  will  follow  fo  some  ex-  about  30%.  districts  immediately  surrounding 

shaft  extension  that  has  already  tent,  and  bring  .greater  benefits  fo  Wrlght-Hargreaves  bullion  produc-  the  original  discoveries  at  Echo 
I  been  opened  up  for  125  feet  show-  Canadian  gold  mines.  Uon  In  the  past  four  years  showed  an  gay  having  been  fully  staked,  new 

'  Ing  $12.43  per  ton  on  the  average  Sinee  1926  the  prices  of  commodi-  increa.se  of  58%  and  net  profits  were  fields  were  sought  during  the*  past 

over  a  width  of  12'v  feet.  tics  have  receded  approximately  62%,  up  180%,  while  the  price  of  the  stock  season’.  Promising  discoveries  were 

With  a  view  of  e.\tending  the  life  whereas  the  price  of  gold  has  ad-  declined  50%.  made  in  the  Camsell  River  area  to 

"I  of  the  enmpany  beyond  the  life  of  vanced  at  least  121/^%.  It  xvlll  be  The  bullion  production  of  Sylvan-  sou,,ij  result  that  stak- 

=  i  Kirkland  Like  Mine,  in  common  .seen  that  the  benefits  to  gold  mines  Ite  in  the  past  four  years  increased  extended  from  Conjuror 

1  with  other  sea.soncd  mining  com-  work  lioth  ways.  Gold  mines  are  28.8%  and  net  profits  g.xined  141%,  Great  Bear  Lake  to  White  i 

I  canies,  Teck-Hughes  has  optioned  gaining  by  current  conditions,  in  while  the  price  declined  77.7%.  Eaalo  Falls  on  the  Camsell  River  I 


Ottawa  Report  Says  Afining  | 
Companies  Reducing  Opera-  I 
tions  Till  Next  Spring 


OPTION  NEW  PROPERTIES 


RECORD  NEW  STAKINGS  j 

!  Ottawa,  —  With  the  reduction  of  1 
activity  in  the  important  mining  ^ 


.NORTHERN  CANADA 
MINING  l  ORPORATION 
LIMITED 

Invest*  fn  Canadian 
Minea  and  Mining 
Froperllet. 

,L  It  TVRUELt., 

President  and  Managing  Director* 
Room  930.  25  King  Straat*  Weat» 
TORONTO.  CANADA. 


MeWATTERS  GOLD 
TO  OFFER  RIGHTS 
ON  AIRWAY  STOCK 

Shareholder*  of  Prospectors’ 
Airways  Authorize  Formation 
of  New  Company 

PROMISING  PROPERTY 

Toronto  Bureau  The  Financial  Times. 

Toronto — total  of  440,900  shares 
were  represented  at  the  epccial 
general  meeting  of  Prospectors’ Air- 


God’s  Lake  is  on  the  map 

It  Is  located  about  150  miles  east  of  Wabowden  (Mile  137)  dlrl- 
sional  point  on  the  Hudson’s  Bay  railway.  W©  hare  selected 
Wabowden  as  our  winter  base  for  air  operations  in  The  Pas  dis¬ 
trict 

Immediately  after  free*©  np  we  will  operate  a  regnlar  service  to 
God’s  Lake  aiid  Island  Lake  at  definitely  established  and  reason¬ 
able  rates,  .gsma 

Tonnage  shipments  are  given  special 
consideration.  For  rates  apply  to  any  g  Nk 

of  Oie  oompany*B  offices  or  to  pilot  at  H  VT*  n 

IVabowden. 


MONTREAL 


■  a  TT  ae 

rREAL  WINNIPEG  VANCOUVER 

ToroiHo  0»ie«  »  1430  Canadian  Bank  of  Commerce  Bldg. 


two  groups  of  properties  and  staked  | 
one.  all  of  them  in  Quebec  gold  | 
.ireaf.  | 

•  riie  statement  for  the,  year  w.'is 
approved  by  the  meeting,  .^s  to  the  j 
sale  of  lO.OOO  shares  of  the  com- 
Iiany  during  the  I'ast  year,  this  was! 
done  under  an  old  option  at  $4  pei'j 
share.  .A  by-law.  No.  9.  was  pre-  . 
sented  and  approved,  providing  for  [ 
creation  of  chairmanship  of  the 
t'oard.  This  was  done  that  former  | 
president  .lobii.sion  could  lie  maiu- j 
tallied  on  the  hoard,  following  tbcj 
elevation  of  former  general  man- , 
ager  Forbes  to  the  presidency.  j 

Halid  Vp  Beserres.  j 

shareholder  wanted  to  know 


wuiK  ooin  ways.  croia  mines  are  as.svo  ana  net  proius  g.iuieii  g^y  Great  Bear  Lake  to  White  i 

gaining  by  current  conditions,  in  I  while  the  price  declined  77.7%.  Eagle  Falks  on  the  Camsell  RiveL  j 

.  about  ten  miles  to  the  south.  1 

INTERLISTED  GOLD  HURONIAN  MINING 

partment  of  the  Interior  indicate 

STOCKS  FEATURED  AND  FINANCE  CO.  I  has  taken  place  since  the  discovery  I 

...  M  ^^30  of  valuablc  radium-bcaring 

MINING  MARKET!  IN  GOOD  POSITION 

_  i  _ _  the  Department  up  to  September  30 

Lake  Shore  and  McIntyre  Sold  j  U^d  Assets  Substantial  and  the®  Macke^fc  Srirt 


At  New  High  Levels  On 
Active  Trading 

U.  S.  HEAVY  BUYERS 


Toronto  Bureau  The  Financial  Timea. 
Toronto.  —  Interllsted  Kuld  stocks 


MeWatters  Propei^  Gives 
Real  Promise 

CONCENTRAT^N  GOLD 

Toronto  Bureau  The  Financial  Timea. 


FIRST  I  I 
HAND  I 
MINE  I 
NEWS  I  I 

Mine  Briefs 

The  Union  Drilling  Company  has 


Information  gathered  direct 
from'  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


presenting  an  area  of  approximate-!  v-,  .. 

ly  139,145  1  acres.  It  i.restlmated 

that  upwards  of  240  men  were  in  *  ^  S  5u  ^ 

the  Great  Bear  Lake  area  during 

the  past  season  engaged  cither  in  imimortiaioiv  ^  ^ 

prosp'ecting  or  in^  development 


NORTHERN  MINER 

TORONTO 

Largmst  Mining^  Circctation  in  Canada 


KENTY  PROPERTY 
WORK  OUTLINED 


ton  acreage  at  the  south  end  of  the  Letter  to  No.  Canada  Mining 
Turner  Valley  field  and  will  drill  Corp.  Shareholders  Tells 


Prospectors’ Air-  A  shareholder  wanted  to  know  loronio  Bureau  Th,  Financial  Time..  -roronto  Bureau  The  Financial  -Timea.  ing  the  Mar-Jon-Freehold  Well  un- 

ways.  Ltd.,  held  here,  wlien  the  pro- 1  why  a  bonus  had  not  been  paid  this  Interllsted  gold  stocks  roronto.  A.  Dorf^n  m  is  .  ^  nroanectors  the  malor  contract  and  is  familiar  with 

pcsal  of  directors  lo  form  a  new  !  year,  to  which  Mr.  .Johnston  stated  he'd  jhe^  centre  oC  attraction  on  the  ,  address  before  shareholders  of  Hu-  dependent  pr^pectors^^^  formations  in  all  the  soutli 

u  as  the  Ale- 1  that  the  management  considered  it  Standard  btock  &  .Mining  Exchange  I  roman  Mining  and  hinance  Co.  at  ity  represented  companies  or  syn-  new  well  will  ex- 


of  Pre^^ress 


company  to  be  know  n  as  the  Ale- j  that  the  management  conside 
Watters  Gold  Mines,  Ltd.,  wtih  an  j  prudent  to  further  build  up 
authorized  capital  of  2,000,000;  reserves,  as  they  might  be  nec 
shares  of  no  par  value  was  .iuthor-l  In  answer  to  a  question  as 
Ized.  lowest  level  fully  developed, 


cash  I  dhfiiiS  <he  past  week  with  all  ex-  tlie  annual  meeting  held  this  week  dlcates. 
I  perienclng  a  big  turnover  and  regis-  reported  that  much  had  happened 


Concentrate  Efforts. 


thP  .u  Fin.nei.I  Tim.., 

Ind  ^  Toronto.—  A  letter  has  been  sent 

fAiInTh  ar  iiT^®  ®  I  ^  sharcholdcrs  of  Northern  Canada 

tend  the  drilling  acreage  of  the  Tur-  Mining  Corporation.  Limited,  over 


In  answer  to  a  question  as  to  the  j  Bering  substantial  price  gains.  Me-  since  the  time  the  annual  report  was  companies  which  have  ward. 


ner  Valley  more  than  a  mile  south- 1  the  signature  of  .I.’b.  Tyrrell,  pre- 


‘d.  lowest  level  fullv  developed,  Mr.  Intyre,  Lake  Shore  and  Dome  were  issiied.  Investments  in  shares  of  m^do  discoveries  are  concentraitlng 

motion  was  passed  authorizing  i  Forbes  said  the  30th  level  was  al-  ®  thedr  efforts  for  the  most  part  on 


"  ■  _  sident,  which  gives  a  synopsis  of  de- 

.  u  .  velopments  to  date  on  the  Kemty 
Guelph-Texas  Oil  Syndicate,  back-  Gold  Mine.s  in  Swayze.  It  is  stated 


h-  h  ii^'P  ^  4  iM  resented  in  point  of  sales  and  gain.s.  terest  through  its  investment  in  each,  with  necessary  develop- 

whjch  will  be  within  two  weeks.  level  48oo  feet  deptb).  .  The  increased  turnover  in  the  above  Prospectors’  Airways,  Limited,  held  «  •  Norman  on  the  Mackenzie  ments  have  been  made  with  the  nient  work.  Houses  have  been  built 

W-hen  shareholders  receive  their  ,\s  lo  resuUs  at  depth  'y  responsible  by  out  real  promise.  The  company  has  operation  of  their ,  Ma^olia  CMl  Company  to  take  all  to  accommodate  a  staff  and,  crew  of 

rights  they  will  also  get  a  ceitifi- 1  those  below  ..0th  level  Pto  of  su  substantial  buying  for  American  ac-  a  quarter  interest  in  Prospectors’  company  also  pToceed- 1  production  from  the  well  under  the  about  40  men  and  suitable  machln- 

f  cate  giving  them  the  privilege  to! ’a  character,  Mr.  Fobes  said.  as.  to  Airways.  Limited.  ed  with  the  mining  of  pltchb  ende,  proration  schedule  for  the  field  and  cry  and  equipment  has  been  pur- 

purchase  additional  shares  pro  rata  warrant  no  anxiety  on  the  part  of  rumored  that  American  inter-  Huronian  Mining  and  Finance  Co.  native  silver  from  open  pits  on  pipe  line  connections  hace  been  chased,  to  be  taken  to  the  property 

a  i.he  same  pri^  and  at  any  time  shareholders.  csts  were  turning  to  Canadian  gold  !  has  substantial  liquid  assets  with  fbeir  propOTty  and  the  ore  was  shi^ .  made.  .^jjg  near  future, 

u,  to  May  1st  UoD.  .  .  ,  j  Mr.  Johnston  expressed  stocks  due  to  the  fact  that  their  w'hich  to  take  advantage  of  opportu-  Waterways  in  northern  Al- 1  --  -  Noi  then  Canada  received  some 

,  ^  -  3  •  Hoskmg,  enpneer,  stated  tliat  there  had  been  a  good  deal  of  prjee  stability  gave  some  assurance  !  nities  that  presented  themselves.  Of  to  the  refinery  at  Port  Hope, ,  The  retiring  board  of  directors  575,000  shares  of  Kenty  Gold  Alines 

1  f  central  zone  on  the  forced  selling  of  Teck-Hughes  stock  investors  while  their  large  in- 'the  original  cash  holdings  at  the  Onfa-rlo.  ;  were  re-elected  at  the  annual  meet-  quj  ^  total  of  1,500  000  to  be  is- 

I  McAtatters  50  feet  long  and  9.2  feet  from  time  to  time,  on  account  of  the  crease  In  production  for  the  past  i  time  of  inception  of  $850,000,  ap-  TransportaUon  continued  to  play  mg  of  Moore  Lake  Mines  held  early  sued,  and  Kirkland  Lake  Gold  Mines 

wide,  with  surface  assays  showing  banks.  This  had  been  noted  each  couple  of  years  gave  hopes  of  favor-  i  proximately  $800,000  remained,  not-  an  important  part  in  the  progress  this  week.  The  statement  of  affairs  has  purchased  200  000  treasury 

$166.98.  Sexme  173  feet  west  of  this  itme  the  price  showed  a  tendency  able  market  appreciaUon  in  addition  ;  w  ithstanding  writing-off  of  certain  of  development  of  the  newly  dis-  of  the  company  showed  little  change  shares  In  the  new  compaay 

zone  along  the  strike  a  section  one  to  rise  appreciably.  He  expressed  to  enlarged  dividend  dishiirscincnts.  ;  obligations  assumed  at  the  time  and  covered  mineral  area  in  the  North-  from  a  year  ago.  no  active  work  which  will  provide  finances  to 

foot  wide  .showed  assays  of  $31  per  the  opinion  that  considerable  trad-  paring  the  latter  part  of  the  pferiwi  !  the  interests  it  has  acquired  since.  west  Territories.  The  greater  part  having  been  done  on  the  property,  carry  on.  development  Kirkland 

ton.  Some  75  feet  cast  of  the  cen-  ing  had  been  done  with  a  view  to  p^ufjl.^aklng  developed  and  pricc.i  of ,  A  .shareholder  representing  large  of  the  freight  for  the  Great  Bear  which  lies  about  four  miles  to  the  Lake  also  has  an  option  to  pur- 

tral  zone  a  section  2 Is  feet  wide  as-  depressing  the  stock,  a  movement  ti,c  higher-grade  issues  reacted, ;  interests  in  the  company  residing  in  Lake  area  was  transported  by  rail  north  of  Central  Manitoba  Mines,  chase  1,100,000  additional  treasury 

sayed  $95.40,  while  two  feet  to  the  that  looked  like  a  concerted  and  although  at  the  close  of  the  week,  !  Sault  Ste  Marie  asked  for  informa-  from  Edmonton  to  Waterways  and  The  company  has  no  liabilities  and  shares  at  advancing  prices  over  a 

north  was  another  vein  a.ssaying  $8.  inspired  movement.  He  said  that  prices  were  still  substantially  above  itinn  regarding  the  properties  for-  thence  by  the  Mackenzie-Great  Bear  among  itsi  assets  holds  a  consider-  period  of  approximately  two  and  a 

Total  length  so  far  opened  up  by  there  had  been  no  definite  stponsor-  previous  closing  quotation.^.  A  siig-  i  nierty  owned  by  Pioneer  Mining  river  route  to  its  destination.  Pas-  able  block  of  shares  in  the  San  An-  years  and  for  an  amount  suffi- 

strlpping  and  irenching  total  some  ship  of  the  stock  as  far  as  hr  knew  gestion  that  the  policy  of  allowing  Corp..  particularly  the  Cooper  Gold  seaiger  traffic  for  the  most  part  was!  tonio.  ciemt  fo  provide  for  development 

336  feet  wide.  This  is  on  the  north  in  the  past  two  or  three  year.s.  A  exchange  compensation  followed  by  ;  Mine  in  .Michipicoteii.  The  Copper  handled  by  the  several  aerial  Iran s- j  -  and  construction  work  as  may  be 

showing,  a.s  no  work  has  been  done  w-cll  sponsored  pool  for  this  pur-  Canadian  Government  in  paying  '  property.  Mr.  Dorfman  explained,  portation  companies,  the  route  fol- 1  Assays  of  $10  and  $12  por  ton  in  deemed  necessary. 

on  the  south  break.  ,  pose,  he  said,  would  be  beneficial  to  for  gold  produced  within  the  coun-  !was  found  on  development  to  contain  lowed  ibeing  from  AVaterways  to  Re- 1  gold  together  with  other  metals  has _ ! _ _ _ 

The  company  proposes  to  do  some  [  shareholders.  try  might  he,  changed  was  an  iinfav- ,  gome  $800,000  i.n  ore  but  the  ore  solution  on  Great  Slave  Lake  then  been  located  on  the  claims  of  Hor-  Cfrt-I,I,rtI#l»i.« 

4300  feet  of  diamond  drilling,  in;  The  five  lower  levels.  Air.  Forbes  orable  factor  and  aroused  consider  ,  petered  out  at  depth.  Huronian,  Min-  to  Rac  and  on  along  the  Camsell  I  ace  Beaucage  in  the  Shebandowan  WOrKing  vn 

which  8  holes  will  be  put  down,  the;  stated,  had  revealed  better  grade  able  comment  in  mining  circles,  both  mg  and  Finance  Co.  acquired  the  River  system  to  Echo  Bay.  Incrcas- j  area.  There  is  one  producing  mine  Plan  For  Gem  Lake  Mine 


— ,  -  --  — . .  luiui  call,  lu  luc  i  csiuiu^  - - - —  " -  - -  — - - -  cuaae  1,100,000  aouKioDai  treasury 

a  concert^  ana  although  at  the  close  of  the  week,  Isault  ste  Marie  asked  for  informa-  from  Edmonton  to  Waterways  and  The  company  has  no  liabilities  and  shares  at  advancing  prices  over  a 
t.  He  said  that  prices  were  still  siib.stantially  above  itinn  regarding  the  properties  for-  thence  by  the  Mackenzie-Great  Bear  among  itsi  assets  holds  a  consider-  period  of  approximately  two  and  a 
)  definite  stponsor-  previous  elosing  quotation.-.  A  siig-  ■  nierty  owned  by  Pioneer  Mining  river  route  to  its  destination.  Pas-  able  block  of  shares  in  the  San  An-  ],aif  years  and  for  an  amount  suffi- 


ciemt  fo  provide  for  development 
.  .  construction  work  as  may  be 

Assays  of  »?10  and  $1.,  por  tun  in  (i^eniod  nocossary. 

old  together  with  other  metals  has  _ _ _ 

cen  located  on  the  claims  of  Hor-  Cf^KU-l  /V- 

ce  Beaucage  in  the  Shebandowan  ^tOCKnOlderS  Working  On 
rea.  There  is  one  producing  mine  Plan  For  Gem  Lake  Mine 


which  8  holes  will  be  put  down,  the;  stated,  bad  revealed  better  grade  able  comment  in  miring  circles,  both  mg  and  Finance  Co.  acquired  the  River  system  to  Echo  Bay.  Incrcas- j  area.  There  is  one  producing  mine  Plan  For  Gem  Lake  Mine 

first  two  to  100  feet  and  results;  than  those  between  the  35th  and  here  and  in  .New-  A'ork.  but  the  whole  shams  of  the  Cooper  Co.  and  sold  a  ing  two-way  traffic  will  bring  about!  in  this  area,  the  AIoss.  Cn  the  dyke  _ 

from  the  drilling  will  determine  un- i  30tb  levels.  Ore  resources  had  been  uiattor  apparently  served  to  further  controlling  interest  on  am  option  a  gradual  reduction  in  costs  and  the  roughly  in  strike  with  Ibat  on  which  Winnipeg W.  S.  Newton  has  been 


be  attacked  by  an  ineline  shaft,  as;  mine  was  good  for  dividends  for  at i  24.15.  but  Hosed  at  22.75.  for  a.  sainipp^pp  .^^r^y  j-qj.  about  2  years,  and 


the  apparent  dip  of  the  veins  is  50  ,  least  .5  to  6  years  yet. 

degree?  to  the  north.  All  samp-'  - - 

ling  is  not  nearly  completed  minTlim 

the  „„i™i  on.  I.  f.iriv  •».  ;yj{(jES  FURTHER 

Keeley’s  Chief  Asset  Is  ■  USE  6.C.  COALI 

Its  Valuable  Investments  _ 

Toronto  Bureau  The  Financial  Time..  i  Demonstration  PrOV 

roronto. —  At  the  annual  meeting,  p  ___  : _ ■ 

of  Kceley  t>ilvcr  Mines  held  this;  More  Econonu^I 
w  cpIt  1.139,069  shares  were  repre-i  For  Logging  Opi 

sented  by  pio.xy  and  40.769  iii  per-  - — 

■son,  making  a  total  of  1,179,838!  Victoria,  B.'".  A  de 


least  .5  to  6  years  yet.  of  $3.‘35.  t-ake  Shore  adv.meed  -40  [  jjuronian  Co.  has  received  about 

_ _ _ _  I  on  the  week  and  Dome  sold  at  a  new  |  5,55,000  so  far.  The  syndicate  is 

VTimmilVin  !high  price  of  13.80.  Puranrs  of  an  hardly  making  ends  meet  and  It  is 

|||/l  mV  h||IcIIIm|c  increase  in  the  dividend  rate  of  B.  C,.  a  question  whether  Huronian  Co. 

UllUliU  lull  I  Hull  pioneer  moved  the  stock  to  a  new  receive  the  full  $135,500  from 

■  invi  |>  /I  /1A  1  f  1  W^h  of  4.85  and  Hollinger  strength-  u,g  pj-jjfiicate,  which  was  the  amount 

I  |\h  K  I  I  II A  I  I  ened  its  position  to  5.55.  M  right-  fixed  for  a  controlling  interest  under 

UUu  U*  V*  Wnu  I  Hargrea  ves  registered  a  small  gain  the  terms  of  the  deal.  Huronian  will 

-  I  on  the  period,  while  Teck-Hughes  tnaintam  a  minority  stock  inter- 

Demonstration  Proves  That  It  Is  praetically  unchanged,  despite  jj,  <  poper  in  the  event  of  all 
F  •  I  TKwr*  Oil  ■  favorable  inforniation  handed  out  moneys  duo  under  the  deal  being 

More  EconomiMl  than  Oil  ,  company’s  annual  meeting,  Development  of  the  Cooper 

For  Logging  Operabons  An  important  feature  of  the  week  s  operation  co.st  about  $750,000. 


IIPIIF  TirilFPnn  F*An  - -  made  to  either  dispose  of  the 

IlKW  I II  Rr  K.N  rllK  unusual  Im-  (property  or  to  rehabilitate  it  'These 

IlUff  AIVIIUHU  I  Vlt  portance  In  the  British  Columbia  so  far  have  not  been  successful,  but 
CT  A  ITU  Ann  Fpll  A  ATPr  '  mining  history,  with  two  new  the  larger  stockholders  in  the  corn¬ 
el  AllllAKU  LnAllIlh  '  production.  The  pauy  arc.  it  is  understood,  working 

UllflilUlJ.  Reno  mill  will  hpe  a  rapacity  of  out  plans  by  which  it  i.s  hoped  suf- 

- ^  I  300  tons  and  Cariboo  Gold  Quartz  fteient  money  will  be  forthcoming  ; 

More  Speedy  Service  Assures!  '’®  umed  to  take  the  company  out  of  liqulda-  ! 

Greater  Accuraev  From  Mont*  gradually,  and  in  a  few  days,  it  tion  and  enable  it  to  continue  work 
1  *  «ipected,  heads  of  the  respective  on  the  property,  which  i&  on  (the  ' 

real  lo  Vancouver  I  companies  will  be  able  to  slate  de-  Manitoba  -  Ontario  'boundary  100  > 

_  .  -  ■  ■■  —  "ir  .  ,  T  i  amount  of  tonnage  pro-  miles  northeast  of  Winnipeg. 

Toronto  Bureau  The  Finenclal  lime*.  nnc;#>fl  fo  a  i  «  a.  «  ^  ®  •_ 

rry _ a-.  A _ 1 _ I  Qaiiaic.  A  largc  amount  of  money  ham 


Greater  Accuracy  From  Mont* 
real  to  Vancouver 


,  .  O'  —  *  ,  ,  i./cvr:njyjjjr:iiL  vt  v LrLrptji  1  Toronto  Bureou  The  Finenclal  Time*.  nnctari  tn  HanHin  a  i**,.  a.  ^  • 

►perabons  An  important,  feature  nr  the  week  s  operation  cost  about  $750,000,  Toronto.  —  ArrangementE-  have'  ‘  J _  ,  amount  of  money  has  , 

trading  wa.s  Ihe  addition  of  Ashley  PresideJit  R.  Home  Smith  in  ad-  been  completed  for  the  installation,'  Manitoba  Flin  Flon  Minev.  i=  at  ^  m  development  . 

delci  niined  ef-HkiM  Mines  shares  to  fhc  listcsl  sec-  hj  cssing  shareholders  briefly  stated  of  a  new  ticker  iplant  for  the  dis-|  present  nezotiatinv  -with  New  York  r'Ti  ’  ^  haying  been  sunk  75*1 

(..■  11,^  i,pn:.ri-  ,»inn  nf  the  hoard.  Initial  .sales  were  thui  iSo  nf  iho  /omn„.nv  L»rr,mu»i,.r.  ihn  f ranaarf ir.ns  i  negotiating  With  New  Aork  feet.  With  morc  than  10,000  feet  of  , 


Victoria,  B.’’ 


wa.s  ihe  addition  of  Ashley  Presidejit  R.  Home  Smith  in  ad-  been  completed  for  the  installation 


share.s.  The  rct)ort  for  tho  past  jWr  I  fort  is  heiug  made  by  the  Depart- 1  tion  of  the  board.  Initial  .sales  were  |  interests  of  the  company  semination  of  the  transactions  •"'Jid !  ’  tTf'secur- 

was  adopted  and  the  san(e  board  of  I  ment  of  Mine.-,  British  Coliimuia,  io ,  n(ade  at  65  ccni.s  and  the  pnce^closed  j  confined  mainly  to  gold  quotations  of  the  Standard  Stock  j 'j  finances  to  carry  on  develop-  which  with  nian? 

directors  re-elected.  '  increase  the  consuniption  of  coal  I  at  7"  ccnt.s.  Kirkland  Lake  He  said  he  anticipated  fav-  and  Mining  EScchange  of  Toronto. I which  with  plant  has  cost  already 

No  mining  a(.'tivities  wen;  car- i  from  uiine.s  in  tlie  province,  and  the ,  .noderately  firmer,  prohablv  account  i  results  to  .shareholders  from  The  new  equipment  is  now  bcingi  .  ,  I  ist  vear  the 

ried  on  during  the  period  under  rc- !  advautageH  of  that  fuel  o\cr  oil  for  |  cd  for  by  the  substantial  ,  ,  'the  spade  work  done  and  the  Invest-  installed  at  ail  places  where  the'  conmanv  discovered  -old  of  an  av-  An^M*  ^®^^’ 

view,  because  of  'he  unprofitable  use  in  logging  operations  ac’  company  has  .n  the  Kenty  Gold  .  exceedingly  service  is  supplied  from  Montreal  ^  mso^  f.^r?^.pn?pspmin^‘ 

pnee  cf  siher.  The  .-ompauv  basin-  stresses!  iu  a  bulletin  recently  is-  Mines.  difficult  period  from  1929  lo  1932.  to  Vancovucr  and  will  be  placed  in  ®"Xrto%overnmenl^  assays  on  .•®P;®®®f 'Df  the  credit- 

,n  Ihc  l.■-■..ar.n.c,,^  T.,e  .  -  ,„v,co  during  tho  laltor  port  .( I  f?'?'p^Crt,‘‘''b"^Twlrlf  h.Th^^^ 

ducers.  on  all  of  which  dividends :  tin  reports  oii  a  .successful  demon- |  twk  then  .  apriine* ,  Canada  S  Slivcr  Oulput  .December.  !  done  due  to  lack  of  finances  The  !/•  J  c*  i  j 

are  being  paid  and  on  ail  of  w  hich  '  stration  of  coal-burning  equipment  |  section  week-  nnwn  Q  n  <*  In  ft  MontlsB  **^’’®  ®duipmcnt  is  being  suPPH«rt  !  company  has  a' diamond  drill’ on  the  ^*90**^  Exploratiqil  Wotk 

price  appreciaMon  has  occurred  1  on  logging  engines  held  a.  Ihe  St.!  wmc  "/aSy  ^  ^.5  p.C.  IP  8  Months,  and  i^alled  by  tho  Canadian  Na- !  an"  Hrst  Tone^  i”  Was  Notably  UnSUCCCSSfuI 

making  these  invest.mont.s  stand ,  Paul  and  'lacoma  Lumber  (  om  ,  t'm  an,.inratinn  of  i  n.  .  ] - 7~,  ,  Honal  Telegraphs  which  operates  about  the  first  of  next  month  .  _ _ _ 1 

aibove  the  cos'  prices.  The  com- 1  nany’s.  logging  plant,  near  Elect  con  .  ses.sions,  follnw  ^  ^  _ •  of’-'nfO: -EaJiada  3  silver  produc- ;  the  service  direct  from  the  floor;  af,v-oir.nmt.r,.  ..-in  immoAi.  Toronto  r.......  ts.  -n.... 


price  appreciation  has  occurred. I  on  logging  engines  held  at  ihe  h.t 
making  these  invest.inoTit.s  stand  Paul  and  'I'acoma  Ivumber  Com 
aibove  the  cos'  prices.  The  eom- 1  pany’s.  logging  plant,  near  Electron 
pany’s  cash  position  is  gocKl,  wtih  j  in  the  State  of  Washington.  U.SA., 
some  ISOlt.OttO  available  for  advan- 1  on  October  IS.  and  w  itnes.scd  by 
lageous  employment,  (  ompany's  in- 1  Hon.  W.  McKenzie,  chairman  ol 
lestment  in  Huronian  Mining  and  j  of  tho  B.  c.  f.'oal  Committee,  Jamet 
E’inance  Co.  is  hacked  by  the  well  |  Dickson,  Chief  Inspector  of  Mines 


company  has  in  the  Kenty  Eold.^,pjj^g  during  an  exceedingly  |  service  is  supplied  from  Montreal  j  ppg’p^”p^if‘^”/Y3Voo’'Mr°t'on”  ae'  H.  R.  I^herge  a* 

Mines.  difficult  period  from  1929  fo  1932.  to  Vancovucr  and  will  be  placed  in '  ff  ®  f^®  ?3i.00  per  ton,  ac-  mspector.s  representing  the  credit-  i 

Continued  weakness  in  metal  prices  - - - -  .service  during  the  latter^part  °°  ors,  to  assist  the  liquidator. 

rio,;'^:;f^;lf.iaTw’^^re^“^^^  iD^m^he?.  ""^  Vipond  Exoloration  WoA 

vere  in  the  majority  at  fhe  week-!  Down  9.5  p.C.  in  8  Months  and  irfHaUeiTby  the  CanadUn'^Na- '  Wa*  IMnf  Kl  (  1' 

end  Noranda,  was  fiimi  lu  early  ;  _ -  tioVl  Tele^anL  which  onena^^  Was  Notably  UnSUCCeMfuL 

ses.sions,  following  the  declaration  of  I  Toronto. -  Canada’s  silver  produc-  the  service*  direct  from  the  floor  I  t  i  r  1.  ...  •  ■ 

a  6n-cenl  dnidend,  «®n®ncd  liUar  | ,,  the  Standard  Stock  Id  .Mining  I  development  will  start  immedi-  Fi„„c...  , 

to  .O.ita.  inmrr  and  ''  •''^'S'ht  decrease  compared  Exchange.  From  here  the  quota-.  ,  of  Vipond  Consolidated  Mines  127$  ! 

closing  some  80  cents  lover,  and  |.^,jjj^  October,  1931,  figures  of  1.-  .,pp  fr-insmittcd  bv  hizhlvi  j  ■.  .  Consoimatea  Mines  J,27Z,  , 

Hudson  Bay  lord  lo  the  four  dollar  <,g-  o(,o  oirnccs.  There  was  a  .sharp  trahicd  oncrato^-s  uad  wi^^^  ,  ,  ”””  r^Piesented  by 

mark.  Tho  additions  U,  the  mill  atij^preasr  over  the  September.  1932  tranfmE^n  H  •  nrnlac^^  property  of  Ven-  proxy.  The  report  was  approved  and  ; 

Falconbridge  are  progressing  ahead,  fjg  ures.  however.  That  month  pr^:  I  St^etrslv^  l^en  assembled  at  the  the  same  board  ^  o^  ! 

of  schedule  and  arc  expected  to  be  In  Iduction  was  1,500,000  ounces,  '  Hm  svste in  '  ^‘'®  Winnipeg,  ready  Reeled,  after  which  tnine  maaeger  , 

operation  next  march.  These  fav- I  ,^0  fir.M  ten  months  of  1932  in-^„^no®nci^g  ^  D  E  i  shipment  by  wi^r  gave  a  brief  review  of  opera-  ; 

orable  reports  had  little  effect  on  the  ;  Canadian  production  aggregated  14.-  |  GaBowarassUtant  vice-Sdent  oU  locality.  The  tions.  No  development  had  occurred  | 

price  of  the  stock  and  it  closed  prac-  447, pop  ounces  as  against  15,974,000  I  S,o  SXtrhiCinanv  '^-ta  cd  \hei  ®*P®®^®''  b®  ®P®.^:  ^  ™'“®, .^f®®  ^'y®  ®*®‘*®  ' 

ticaily  unchanged  at  1.77.  Mining  ounces  in  the  same  period  last  rear.  I  „  °  (be  mosU  *^>b'-«ary  or  March,  w  1  fiscal  year  that  would  warrant  any  ; 

Corporation  displayed  an  easier  trend  '  silver  output  of  the  United  States!”®^  tickcr.s  wbien  are  me  most,  provide  a  modest  income,  in  addl-  change  in  statements  made  in  tho  , 


rc  expected  to  be  in  ;duction  was  1.500,000  ounces, 
larch.  These  fav-  I  |,^  ijp.).  months  of  193: 


sustained  cash  position  of  the  lat- j  of  British  (  olumbia,  atui  .John  D,  .  r  aicrmoi  1 -  .y  i  L aaA  ”  l  ®®'  simultaneously  on  all  tickers  at!  .  T.a.kp 

ter  company,  its  profitable  invest- 1  Galloway,  .Secretary  of  the  Coal  oychedule^a  d  ^  j,  ,  „„  Ui  system.  !  LT ‘ov^rian^ 

'’i'icaily  unchanged  1.77.  _  Mining  ounces  in \he^a”L  period  l^stVcar.  [ 


Lake  Shore  Mines  Declare  i 
Bonus  and  Regular  Dividend  j 

Toronto  Bureau  The  Financial  Timea.  I 


.ai  over  iiiei  011  ouuinea.  Corporation  displayed  an  ea-sier  trend  '  s 

The  coa  producing  capacity  of  ^  gherritt-Gordon  and  Sudbury .  for 
ritish  Columbia’s  mines,  the  re-  | 


provide  a  modest  income,  in  addl- 1  change  in  statements  made  in  tho  I 


British  Columbia’s  mines,  the  re-  o„gip 
port  points  out.  is  greatly  iu  excess 
of  the  available  market,  and  a  ^ 
grade  of  fuel  Tally  equal  to  that  INOrS 


lilvcr  (jiitniit  of  the  United  States  I  j  ■-■'-■‘'-(o  *vui>.u  provide  a  modest  income,  in  addl-  cnange  in  siat 

■  October^  was  1.918,000  ounces  I  up  to  date  procurable. j  deitenmlne  definitely  the  annual  report, 

vrr  than  the  output  of  2.181.000  ;  ‘■b®se  used  ygjye  of  the  deposits,  most  of  which  Work  is  divi 


Toronto — Directors  of  Lake  Shore  useil  in  the  .\merican  lumber  com- 
Mines  have  announced  the  declara-  j  pany’s  onerations  is  a\  ailable.  The 


Noranda  Is  Now  Ready 

To  Produce  More  Gold 


unnees  for  'b®  Vor^VtoJr  BxchaSe,  Ire'^kn^w^^^ 

the  Vine ‘nSTt'Ts  000  ounces.  ’  ‘  ««  'hc.5-A  high-speed  ticker.  This  ^  letter  has  been  sent  to  share- 


AVork  is  divided  into  two  heads’, 
first  cleaning  up  of  salvage  ore  and 
extensions  to  veins-,  and  second, 
search  for  new  ore  bodies.  Al¬ 
though  exploration  has  been  car- 


tion  of  a  50  cent  bonus  in  addition  spread  between  coal  and  oil  prie'es  'Sow  that  Norands  has  brought 
to  the  regular  quarterly  dividend  of  I  owing  to  the  necessity  of  import-  into  production  the  500  ton  unit  of 
60  cents  per  share,  payable  Decembe*'  ■  ing  the  latter  fuel  is  also  said  to  be  the  1000  ton  enlargement  to  its 
15,  to  shareholders  of  record  De- 1  greater  in  the  Canadian  province,  concentrating  plant,  the  company 
cember  1.  This  latest  dividend  and  1  No  figures  on  tlie  consumption  of  }«  in  a  position  to  increas-e  its  gold 
bonus  will  bring  the  company’s  to- 'fuel  oil  in  logging  operations  in  output  materially.  Tlie  remaining 
tai  disbursements  for  the  year  to  I  British  Columbia  are  given,  but  as  500  ton  unit  will  probably  he  in 
$3,  which,  according  to  a  statement!  this  is  a  major  industry  in  the  pro-  action  earlv  nex't  \ear.  It  is  ;::iid 
by  Harry  Oakes,  in  the  annual  re-  vince  the  total  consumption  is  that  a  higher  perceufa.ge  of  gold 
port,  will  be  the  permanent  dividend!  doubtless  high.  can  he  recovered  by  Ihe  addition  of 

rat©  for  the  Lake  Shore  in  the  fu- 1  -  eyanidatioii  and  this  will  he  added 

ture.  !  TRAIL  ORE  RECEIJ’TS.  to  a  500  ton  pilot  installation.  The 

In  addition  to  paying  a  $3  per;  Ore  receipts  from  Trail  smelter  work  done  on  the  2175  level  in  the 
Ohare  dividend  out  of  earnings,  from  November  8th  to  Novemiber  lower  “H  '  ore  body  shows  fiat  sold 
Lake  Shore  is  adding  something  to  14th.  inclusive,  and  from  January  values  will  run  above  cxpceiations. 
its  surplus  account.  Gross  produc-  ist  to  date,  in  tons;  The  culire  area  niight  he  hcoiight 

tion  for  tho  year  with  premium  will  Company's  mines  ....3,882  279,728  up  to  above  .$5. on  gold  and  Ihe  2475 

he  in  the  neighborhood  of  $13,000,-  Other  mines .  696  18.597  level  likeiy  riin.s  around  a  million 

000,  according  to  unofficial  reports  - - - -  dollars  of  gold  per  leu  feet  of 


To  Produce  rviore  ixOld  fj,,.  ton  mouths  j  operated  by  means  of  a- ■  holders  of  Prospectors  Airways  con-  though  exploration  has  been  car- 

- - -  amountod  to  19,511.000  ounees,  irsiusiniUer  which  permits  pe;taining  notice  of  a  special  general  ried  on  vigorously,  results  Ifave 

Now  Ihat  Noranda  has  brought  against  27, 09S.0()0  ounces  for  the' first  t®  operated  at  a  higher;  meeting  to  be  held  in  the  King  Ed-  been  notably  unsuccessful.  TWs  ac- 

into  production  the  500  ton  unit  of  ten  ..louUis  Vjf  1931.  a  decrease  of  7,-  1  '^Pfed  and  ensures  a  greater  de- ,  ward  Hotel  on  November  22nd  at  counted  for  the  increase  in  cqjt  ra¬ 
th©  1000  ton  enlargement  to  ,537/100  ounces.  ;  S'"®®  ®^  accuracy  than  other  tjpes-  o  p  m.,  for  the  purpose  of  ratifying  tio  and  loss  on  operations  last  year. 

concentrating  plant,  the  company  _ _ — - -  of  transmit'ter.s.  The  new  ticker  ha.s  1  gp  agreement  with  .  Ventures  and  The  future  of  the  property  depend- 

is  in  a  position  to  increaS'C  its  gold  ^  dailv  airplane  scriico  between!^  speed  capacity  of  500  characters!  Huronian  Mining  and  Finance,  pro-  cd  on  the  finding  of  new  ore  hodie.'j 
output  materially.  Tlie  remairilug  ■|■immjns'  and  Toronto  may  be  in!'f<tt  minute,  almost  three  times  as ,  incorporation  of  Me-  of  consequence.  All  possibilities  of 

500  ton  unit  will  pro^.ably  he  i®  opt-ation  within  30  days  if  plansofifast  .as  the  Burry  ticker,  woich  tf  j  Watters  Gold  Mines,  with  an  auth-  the  mine  had  not  been  exploited  by 

action  earlv  nexl  \ear.  It  is  ti,c  Great  Northern  .Airvva's  Syndi- !  "’'B  replace,  thus  permitting  it  capital  of  2,000,000  shares  of  any  means  and  the  work  will  be 

that  a  higher  iierceufa.ge  of  i  carried  tiirough.  The  main  ;  *^®®P  pace  w  ith  the  trading  at  all  1  pp  pg^  yplue.  Upon  incorporation  carried  on.  'VN'ork  at  deeper  levels 

can  he  recovered  by  Hie  addition  of  jjpp  fj-om  Timmins  to  Toronto  w  ill  1  *'mcs,  and  particularly  during  pc- offered  to  sbarebold-  did  not  reveal  anything  like  the  fav- 

cyanidatioii  and  this  w  ill  he  added  ipcipde  scheduled  stops  at  Kirk- ' of  abnormal  market  actn  ity  ers  of  Prospectors  Airways  the  orable  showings  in  the  5-8  vein  sys- 

to  a  500  ton  pilot  installation.  The  Hake.  Ilailovbur.v,  North  Bay  ! f^^st  service  i.s  absolutely  ^o  subscribe  to  250,000  shares  tem.  Results  in  the  No.  12  veinsys- 

work  done  on  the  2175  level  in  the  g^^j  Himtsi  illo.  ’riie  Syndicate  Plans  j  assential.  The  new  equipment  which  pf  the  new  company  at  40c  per  tem  were  encouraging  for  a  time. 


from  th©  north. 


to  Novemiber  lower  “H'  ore  body  shows  tliaf  sold  !  carrv  mails,  passengers  apd  ex*!  ha.s  been  socureil  at  a  .hca\y|  gjjgyp^  pj  200,000  will  be  sup- 1  but  shoots  proved  short.  , 

rorii  January  values  will  run  above  cxpceiations.  \\hile  biiillioii  from  Timmins  j  ^tipenditure  is  being  provided  in  an-;  pimq  fjy  cjjg  pp^  company  and  50,-  - 5 - - ; - -  ; 

The  entire  :ire;i  niiglit  be  f"'otmli'  gnu  "i/i,.|-|.|pH  lake  mines  will  coui- -  ®'^  renewed  activity  in  the  |  q()q  |jj,  prospectors  Airways.  Any  further  250.000  shares  at  40c  '^r 

.3,882  279,728  up  to  above  .$5.00  gold  and  the  2475  i.Miir  of  the  shipments  to|®’'®i®3  market  and  will  provide  for  balance  left  over  will  be  sold  lo  share,  for  which  purpose  200,000  1 

696  18.597  level  likely  riin.s  around  a  million;  ,p„‘  Arrangements  have  al- 1  ^he  Standard  Exchange  a  tickei  -ventures  and  Huronian  at  40c  per  t-'harcs  will  'bc_set  aside  by  the  pq-w 

' - -  dollars  of  gold  per  leu  feet  of  I  readv  been  made  with  sonic  of  tlieh*®'‘vice  fully  the  c<|ual  of  tho  best  g{jg|.e  gpq  purchasers  will  bej  company  and  50,000  by  Prospectors 


The  c 
279.728  up  to 


18.597  level  likely  riin.s  around 
- -  dollars  of  gold  per  leu 


million  ; 
feet  of  I 


4.578  298,325 1  depth 


mines,  it  is  stated. 


on  the  continent. 


[  given  the  option  to  subscribe  to  a  Airway.s. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

BIG  MOVEMENT  OF  ct''PrT)anit;M,  a  very  Ltisfartory  lURGES  MERGING 


BIG  MOVEMENT  OF  M  MERGING 

GRAIN  SEEN  FROM  ■MUNICIPALITIES 

MARITIME  PORTS  ECONOMIC  STEP 

_  year,  with  a  considerable  addition  ' 

Hitlifav  IaIm  tramp  tonnage  that  did  not  “ 

eiauTM  and  Saint  John  Look  come  here  last  year.  Convention  at  Calgary  Dis- 

^^^unm*****®?”*-”****"**  ActlrHy  In  Other  I-lnes.  cugses  Plan  For  Enlargement 

Preference  jn  the  trend  of.  events  it  Is  pre-  of  Municipal  Districts 

•  rT.-T-1-iirn  -I  iT  uii  X!  dieted  that  Maritime  ports  will  get  - - 

OTHER  PRODUCTS  ALSO  every  possible  top  of  traffic  but  GREAT  SAVING  CLAIMED 

-  this  is  for  the  immediate  future  to  _ _ 

Indications  of  Marked  Impetus  show.  The  expectation  in  IhcEe  pj-j,  Provides  For  Meroinir  la*? 
In  Shipment  of  Manv  Lines  been  tbaf,  under  the  pro-  rroinaes  ror  Merging  143 

Economic  Conference  Jxical  Improvement  Districts 

^peaally  During  the  Winter  ,pact»,  the  flow  of  trade  tjirough  Into  40  Enlarged  Municipal 

(.'anadian  ports  would,  automatical-  Unit.s 

■  —  ly.  be  increased  not  only  in  grain  .  ..  .  _ 

Maritime  Bureera  The  Financial  Timetf  but  in  farm'  and  Industrial  products  •  Caifary  Bureau  The  Financial  Timca. 
Saint  .lohn.  X.  B.  —  The  .Maritime  and  that  the  diversion  of  the  wheat  :  caiginy,— The  Unie  iia.^  arrived  in 
press,  these  days,  devotes  much  the  first  move  in  the  matter.  Alberta,  for  an  inrrea.se  in  the  s'ze 


^***®*'  (.'anadian  ports  would,  antoniatiral- 

■  —  ly.  be  increased  not  only  in  grain 

Maritime  Burenra  The  Financial  Times'  but  in  farm'  a  lid'  Industrial  products 
Saint  .lohn.  X.  B.  —  The  .Maritime  end  that  the  diversion  of  the  wheat 
press,  these  days,  devotes  much  the  first  move  in  the  matter. 


URGES  MERGING 
MUNICIPALITIES 
ECONOMIC  STEP 

Convention  at  Calgaty  Dis- 
cusses  Plan  For  Enlargement 
of  Mum'cipal  Districts 

GREAT  SAVING  CLAIMED 


Local  Improvement  Districts 
Into  40  Enlarged  Municipal 
Unit.s 


Says  Government’s 

Loss  Not  Serious 

iyondon.  Broomhali's  Corn 
Trade  X'cws  has  ibe  fnllowin.g 
comment-  on  t'he  report  that  the 
(.'anadian  government  now 
owns  more  . -than  t2i),nO((.f,no 
Imshels  of  grain  fiilnres.  the 
present  value  of  which  shows 
a  los.«  of  .faO.OoO.O'Ki  III  pur¬ 
chasing  price. 

"Ijeading  grain  ir,Trlers  here 
take  the  view  ftini  the  loss  of 
.$20,000,000  is  not  »  serious 
:ua(t'er  for  the  Dominion  gov- 
ernmenf.  or.  at  any  rate,  the 
burden  is  not  greater  Ilian  a 
Ivonus  of  five  cents  a  bushel 
would  have  been.  It  repre¬ 
sents  a  genuine  effort  to  help 
the  western  farmers,  wlilrh  ef¬ 
fort  is  now  being  well  adver- 
li.sed.” 


B.  C.  LUMBERMEN  I 
ARE  REPLACING  ! 
LOST  MARKETS 

Broader  Demand  Developing  in* 
United  Kingdom  suid  '  i 
Elastem  Canada 

INDUSTRY  D^RESSED  i 


space  to  the  possibilities  of  the  As  regards  the  latter  it  is  pointed  .  . 

grain  trade  through  Saint  .lohn  and  o'tf  ‘hat  tjie  ('anadian  Government.  '‘'('»'c>pal  distiirts.  .loliii  \, . 

Halifax  this  winter  and  the  predom-  because  of  its  financial  stipport  in  ■'ndge.  provincial  government  rngin- 
inant  feeling  seems  to  be  that  it  ‘he  marketing  of  the  wheat,  crop  —  ccr,  told  the  annual  eonvctition  of 
will  be  much  greater  than  ever  as  a  ‘•hat  Is,  with  the  money  of  the  pen-  the  Alberta  A.ssoeiatioii  of  Municipal 
result  of  ihe  six  cents  per  bushel  Plc  '■’•I  <'anada — ^^is  now  in  a  po-  Oistrlets.  iieid  here, 
preference  on  wheat  for  the  British  si‘ion  to  take  a  definite  stand  its  1o  .(ufi^e  reviewed  (lie  Allicrt-i 

market.  Both  Halifax  and  Saint  how  wheat. shall  he  rouled,  and,  in' Government’s  propo.sod  plan  to  re- 
.lolin  have  high  expectations,  with  view  of  the  in.sistence  demands,  of  diice  the  ntimiier  of -miinicipalitics  tiv 
the  opening  of  the  winter  season  at  Canadian  porls  for  this  business,'  merging  tliem  into  larger  districts, 
these  ports,  of  a  great  amount  of  ‘he  results,  in  the  general  opinion,  The  plan  i.s  si rongly  opposed  by  local 
activity  in  the  movement  of  grain,  should  bring  about  what  is  now  improvement  district  officials,  who 
Statements  of  lenders  in  the  grain  'haing  freely  predicted,  a  very  much  declare  fheir  form  of  government  is 
trade  in  other  parts  of  ('anada  are  larger  use  of  the  facilities  at  these  financially  sounder  th;in  the  miinici- 
frcely  quoted  in  Ihe  Maritime  press  ports  whicli  have  been  erected  by  pal  ide.n.  They  are  circulating  iieti- 


and  the  consensus'  of  opipion  scemsMhc  people  o'f  I'auada  for  the  hand-  tions  to  obtain  signtiturcs  of  iliosol''‘  October  readied  a  total 


tolietliat  grain  in  great  abundance  ling  of  thei.r  import  and  export  ship-  opposed  to  local  improvement 


natter  for  the  Dominion  gov-  Vancouver  Bureau  Tlie  Financial  Timea. 
ernmenf.  or.  at  any  rate,  the  Vancouver.  Adtices  from  I^ondon 

burden  is  not  greater  Ilian  a  Indicating  tlmt  both  British  Coiumbia 

lionus  of  five  cents  a  bushel  standard  sizes  and  gr.adps  will  he 

Moitln  ha\('  bf'cn.  It  ropro-  accopt.rd  f^ide  by  sido  with  tboso  now 

sents  a  genuine  effort  to  help  jn  use  in  tlie  I’nlted  Kingdom,  thus 

the  western  farmers,  wlilch  ef-  facilitating  the  movement  of  larger 

fort  is  now  being  well  adver-  shipments  of  lumber  from  this  coast. 

were  regarded  as  the  most  important 

- -  news  so  far  received  from  the  pro- 

nnfl»r  nAI  imT/in  vince's  lumber  delegation.  I 

Kr\l  KAI  A  committee  has  been  appointed 

l/EUl  Umiiialivlj  to  prepare  <a  series  of  standard  spe- 

nr  »rn  l  nn  nitfnn  ciflcatlon.s  for  lumber,  to  indude 

III*  InAllr  NIIVI  I*  sizes  and  grading,  and  also  .joint 

wl  lltlll/Ll  Ullivlj  standard  speciflciitlons  for  Kmpire 

OfTORFR  1  Already  the  acceptance  of  British  | 

VvlVWLlll  li/bsO  Columbia  size.s  lia.s  item  conimmii- 
. .  cated  by  several  important  British  j 

Total  in  Favor  of  Canada  Is  Be-  ixmdon.  | 

•  ci.  j’l  I  lyiverpool.  Manchester.  Glasgow,  j 

ing  oteaduy  In-  Edinburgh,  Coventry  and  -several  ; 

creased  others.  | 

- -  The  lumber  situation  in  Biltish  ■ 

IMPROVED  POSITION  ('olumbia  continues  depressed  and  ! 

_  few  markeis  are  showing  imiirove-  | 

I  ment.  An  interesting  development  j 

Ottawa.— Canadian  exicrnal  trade  fore-shadowed  by  the  agreement  I 
n  October  reached  a  total  of  |  entered  into  with  the  St.  Tjawreni’p  I 


ing  Steadily  In¬ 
creased 

IMPROVED  POSITION 

Ottawa. — Canadian  exicrnal  trade 


due  for  ,  these  ports,  during  the  .Ping  'h'usiness. 


$fi:!,720.620,  according  to  a  state-  River  lailiilier  Conference  t»y  Cana- 


next  five  months. 


Consequently,  the  Maritimes  await  cipalitics 


being  irtciUdo,l  in  the  enlarged  muni-  mpQt  jug(  issued  by  the  Department  (“an  Transport  Co.  of  Vancouver,  to 


freight  all  lumber  shipped  from  tills 


D  is  pointed  oiif  that  the  pres-  with  expeefatloa  the  real  opening  of  I  .Mr.  .Judge  suggosied  the  boundaries  nf  National  Revenue.  .Making  up  yiater  to  the  St.  Dawrence 

enefi  of  grain  cargoes  at  a  port:  the  seasoiuherc  in  a*  week  or,  two.  t  suggc.steri  in  the  government  plan  tota.j  were  exports  of  $56,626,-  River  area.  Officials  of  the  coni- 

liringS'  vessels  for  other  cargo^  that  H  expectations  are  fully  lived  up  to1  were  (inly  tentative  and  open  In  al-  no.j,  and  imports  of  $37,004,525,  leav-  pany  believe  lhat  during  ihe  next 
freight.,  is  often  directed  where  ®nd  grain  comes  in  tlie  expected  !  teratioii  if  public  discussion  “proves  iug  thus  .i  favorable  balance  on  the  season  a  total  of  50.000,000  feet  of 

grain  may  be  had,  as  grain  can  al-  quantities,  together  w  ith  many  more  such  changes  to  be  in  the  best  in-  month  of  ,  $10,531,570.  the  largest  i  lumber  will  move  to'  eastern  Canada 

ways  be  used  to  complement,  a  car-  vessels  and  then  package  freight,  it  terests  of  all  concerned.”  such  excess  of  exixirts  since  Octo- 1  on  ships  of  this  line, 

go.  and  that  the  free  o'utpouring  of  should  mean  a  bu.sy  w-inter  at  Mari-  I’lidcr  the  plan,  he  continued,  there  her.  1028.  A  year  ago,  Canadian  This  arrangemeni  ropresent.-i  an- 


go.  and  that  the  free  o'utpouring  of  should  mean  a.  bu.sy  w-inter  at  Mari-  I’lidcr  the  plan,  he  continued,  there  her.  1028.  A  year  ago,  Canadian  This  arrangemeni  ropresent.-i  an- 
grain  through  .Maritime  ports  should  time  ports  with  untold  benefits  to  w  ould  he  a  great  saving  in  local  gov-  external  trade  in  October  totalled !  other  step  in  Ihe  campaign  of  B.  C . 
tiring  to  these  both  the  vessels  and  t  I  eminent  and  provincial  government  $101,470,480,  and  in  10,30  the  total  I  lumbermen  to  offset  the  losses  suf- 

oxport  package  freight.  Tn  this  And  nexf  season  il  fs  expected  1  expenditures  by  tlie  transferring  of  was  $161,130,770,  willi  favorable bal-  fered  through  tariff  resfriclions  in 

package  freight,  of  course,  lies  the  Saint  John's  vast,  new  lerminals,  the  administration  of  the  143  local  .a nces  of  $0,605,315  and  $4,323,077,  In  the  United  States  and  market  slumps 

hope  of  the  wharf  la'borer,  for  grain  work  on  which  is  now  being  com-  improvement  districts  from  Ihe  cen-  the-se  two  years.  in  other  foreign  markeis. 

is,  to-day,  largely  handled  in  a  me-  plcthd,  will  be  available,  which  will  Hal  government  authority  to  the  con-  i.-'oi-  the  seven  months  of  the  fis- |  ■  - - - -  ’ 

chanical  manner,  whilst  package  make  this  port  as  well  as  Halifax  of  the  newly-created  mitnicipal  year,  exports  have  reached  « '  CTTPI  0/\T  A IM 

freight  calls  for  manual  labor.  All  one  of  the  best  equipped  on  the  At-  council.s£  $20'0,808,064,  against.  $351.- ,  >  |  H  F  | .  nllLlIj  llAlll 

in  all.  if  things  work  out  along  this  lanlic  seaboard,  thus,  justifying  Ihe  Premier  Is  Pessimistic.  054,811  in  the  like  period  of  la.st 

line.  Maritime  ports  should  benefit  investment  of  the  people  of  Canada  Premier  . I.  K.  Brownlee,  addressing  year.  Imports  at,  $258,735,200  com-  AAin  nOAD  ITMIT^CI  V 


Uor  the  seven  months  of  the  fis¬ 
cal  year,  exports  have  reached  a 
total  of  $2b0,808,!)64,  against.  $351.- 
054,811  in  the  like  period  of  la.st 


materially  this  season. 


for  the  carrying  on  of  their  own  the  convention,  voiced  pessimi,sm  on  I  pare  with  $364454,200.  Total  trade 


.  Saint  John  Harbor  Commission  “has  business  through  their  own  cliau-  the  prevailin 
been  advised  that  the  sum  of  $150,-  nets.  pointing  out  I 

000  has  been  voted  hy  order-in-  '  increased  who 

council  to  double  the  grain  hand-  IlfAm  I^AAITAKIIT/’* 
ling  facilities  here,  duplicating  the  f||IK|.U  r,l.|||M||||||l  tionalization  a 

belt  lines,  etc.,  so  that  twice  as  »» Vllill/  LlWllUlTIlU  the  result  wa 

much  can  be  handled  in  about  the  ni  1  M  UPI  A  ATFP A  wheal  pi 

same  time.  This  will  serve  to  great-  f  |j/in|  s“*iatmn.  Pre.r 

ly  expedite  the  loading  of  grain  at  miernat: 

tiiis'  port.  At  all  events,  at  pres-  _  ,  _  ~Z  putting 

ent  writing,  both  Halifax  and  Saint  Salter  Says  Competitive  System 
John  papers  tell  of  large  quantities  Has  Lost  Capacity  For 

of  grain  on  the  way  to  their  respec-  Adiuntment  f  .  '  ",  i 

tive  ports  and  hope  runs  high  that.  Adjustment  internationn 

at,  last,  the  tide  has  changed  and  xw  Vnri.-  __  4^,^  IL 


the  prevailing  economic  outlook,  at  $543,514,164  compares  with  $715.- 
pointing  out  lhat  all  countries  had  20!i.ll4  a  year  ago.  and  this  year  a 
increa.scri  wheat  acreage  since  1314  favorable  balance  of  $32,07.3,764  rc- 
and  thai  w'Uh  the  fostering  of  na-  places  last  year’s  import  surplus  of 
tionalization  and  lower  consumption  $13,030,484.  In  1930,  Imports  e«- 
the  result  was  the  present  disas-  eeedcd  exports  by  ftillv  $76,373,- 
trous  wheat  prices.  To  relieve  the  050 

situation.  Pre.nier  Brownlee  suggest-  fomparison  of  exports  with  those 
ed  an  international  get-together  and  year  shows  farm  products 


STEEL  HOLDS  GAIN 
AND  DROP  UNLIKELY 


Increased  Demand  For  Auto.  | 
Material  Makes  Up  Part  of  ' 

Losses  in  Other  Lines  I 

! 

Pittsburgh.  —  Cross  currents  ini 
steel  demand  have  resulted  In  a  net  1 


..  .  ..... - .....  ij^gj  year  snows  larm  proaucis  :  .  .  ice,  ^lepir  he- 

the  ‘putting  of  our  own  house  in  higher  bv  more  than  11  millions,  at  i'  ner  Tent  of 

order  as  far  as  we  can.  r  lUng  the  $30,640,000;  forest  products  are  pUv  Bnst  nbo  it  l^ii^r 

forthcoming  world  economic  confeT-  L„^n  4,/  „,inions;  exports  of  sn  avera^ 


ence,  ho  maintained  it  was  only  by 
International  acting  a  sohitlon  to 
world  condition.s  could  be  found. 

He  told  the  delegates  that  when 


iron  and  steel  are  up  about  a  mil¬ 
lion,  .'but  other  ores  are  down  over 


cent,  for  two  weeks  and  an  average 
of  13  per  cent,  in  October  as  offi¬ 
cial!  v  report cd.  Production  in  the 


at.  L’-UaUKHU  HflU  'VAvsr  V«»I-  I  An Vi ; tT  au  11  *  ii  *  1.  tIITtJU  HI  i>lf 

‘th  Tse  structlvl  niw ‘^the'clJief  treed  of  he  a'ddreLd  th^atociati^i;\n'''E^^  'T Y' Tu'Tafd  "’‘’’"''-J 

>vhich  they  the  world.  Sir  James ’Arthur  Salter,  monton  last  year  and  declared  the  ffairts  are  si 

director  of  the  economic  and  finance  spring  and  summer  would  exert  a  'n  and  chcmica  s. 

nnrt/  greater* strain  th.in  any  period  of  ,  f/ 

po  .,  diverted  through  Cantadian  told  the  conference  of  universities  at  the  depression,  he  had  not  antici-  than  a  million  at  $5.4„0. 

channels.  Maritime  railway  mrcles  the  Waldorf  Astoria.  Such  leader-  pated  a  condition  as  serious  as  al  and  steel  are  1 


hree  millions  at  $3,830,000.  Miscei-  rfe,  J„eed  two  points 

and  losses  in  the  Pittsburgh  district 
off  S'lightly,. while  gams  are  shown  „,e  „f  the  Edgar 

m  texf.les  and  chemtea  s.  Thomson  rail  mill  after  a  run  of  10 

Among  irnporm  tex  llc.s  are^down  ghowing 


are  also  in  an  expectant  mood  con-  ship,  he  remarked,  should  be  along  present.  "T  want  to  admit.*'  he 
sequent  upon  the  expected  handling  the  lines  of  control,  direction  and  said,  "I  was  more  hopeful  tlien  than 
of  .so  many  more  cars,  so  that,  all  government,  and  not  of  production,  r  am  to-day.”  j 

— - - - - - invention  and  scientific  research.  Citing  the  withdrawal  of  the  wheat 


“Over  a  range  of  many  countries,  benus  of  five  cents  a  busliel  and  the 


Among  imports,  textiles  arc  down  ‘  ,  ji-frirts  showing 

. .  . .  .......  !«-  »;  In 

mdition  as  serious  as  al  ’^P.^nve /tTo  miI1il\  af  automobile  steel. 

‘‘r  want  to  admit."  he  ^  The  small  decrease  in  steel  de- 

s  more  hopeful  then  than  Twn  by  aZtU  Sec-quXrs  ot"^a 

y.  Ilf  the  seasonal  decline  in  plain  mate- 

“  withdrawal  of  the  wheat  ,  rial  for  structural  fabricating  shops. 

™  ~-f.  .  . . .  . . .  Follnwine  .r»  Ihn  nxport..  im-  automobile 
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myriads  of  speci.alizeri  economic  ac-  lower  price  of  that  product,  Ihe  trade,  balance  and  trade  activity  has  left  October  as 

tivities  need  to  be  dovetailed  into  Premier  said  these  faclors  xvoiild  ‘P’’'  •>(  .  “rl’  its  low'  month  in  production,  instead 

each  oilier,”  he  stated.  ‘’The  supply  have  their  reflections  in  municipal  for  ihe  seven  months  of  the  Domin-  ^f  November  or  December  as  in  'for- 

both  of  human  skill  and  of  physical  financial  affairs  in  the  forthcoming  Jf”’ ”  ^iier  years,  the  increase  in  demand 

commodities  needs  to  be  adjusted  to  months.  Yet,  he  continued,  the  mu-  from  that  source  has  been  insuffi- 

demand.  There  are  two  methods  ’.iv  niclpalltios  of  Alberta  were  generally  o”sr“  isao  cienf  to  balance  decreases  eise- 

w'hich  this  can  be  secured;  the  aiilo-  in  better  financial  health  ili.in  tlio.-o  $  $  ■where.  Steel  trade  journals  mm- 


I  sudden  decision  had  to 
j  be  made.  Here  he  was,  de- 
I  tainedinMontreal.InHalifax, 

I  the  board  meeting  waited, un- 
\  able  to  act  without  him.  He 
in  turn  did  not  know  their 
'  views.  Swiftly  the  solution 
:  came.  In  a  few  seconds  he 
I  was  speaking  on  the  telc- 
!  phone  from  Montreal  to  the 
I  board  chairman  in  Halifax. 

:  He  received  the  details,  cast 
j  his  vote,  and  thousands  of 
!  dollars  were  saved.  Yet  the 
[  cost  of  that  800-mile  trip 
I  was  only  $2.40. 

For  swift,  economical  trans¬ 
action  of  out-of-town 
business,  use  the  telephone. 
The  Trans-Canada  Tele¬ 
phone  System  provides  direct 
coast-to-coast  circuits  in 
which  connections  are  a 
matter  of  minutes,  conver¬ 
sations  clear  as  on  local  calls,  ( 
and  rates  moderate. 


Between 

VICTORIA 

•nd  Montreal  •  •  St. 50 
Saint  John  -  9.50 
'*  Halifax - 10.Sf 

VANCOUVER 

and  Calgary  -  -  -  tS.60 

*•  Ottawa - t.OO 

*  Saint  John*  •  9*50 

CALGARY 

and  Hamilton  *  *  $6.55 
Saint  John  -  t.OO 
**  Montreal  -  -  •  7-00 

EDMONTON 

and  Winnipeg  *  *  $3.00 
**  Toronto  -  •  -  6.t5 
Halifax  -  •  •  t.50 

REGINA 

and  Victoria  •  -  $3.50 
Toronto  •  -  4.7$ 
**  Montreal  *  •  5.50 

WINNIPEG 

and  Vancouver  *  $4.50 
**  Svdney  -  -  -  6.85 
**  HaUfax - 6.8S 

TORONTO 

•nd  Vancouver  •  $7.75 
**  Sainrjohn  •  8.55 
**  Halifax  •  •  •  3.50 

M  O  NTREAL 

and  Vancouver  -  St.tS 
**  Edmonton  *  6.75 
Halifax  -  -  •  2.40 

SAINT  JOHN 

and  Edmonton  *  $7.75 
“  Winnipeg  ••  5.50 
••  Quebec--*  1.30 

HALIFAX 

and  Vancouver  SI  0,00 

“  Cilgary - *.75 

“  Ottawa  -  -  -  S.tO 


•  NOTE:  The 
above  ratea  are 
for  Station -to* 
Station  Day 
Meuaget. 


five  planning. 

“The  distinctive  feature  of  our 


had  been  a  promineni.  factor. 
Dealing  with  the  consolidation  and 


own  eapilalistic.  —  or  a.a  [  should  enlargement,  of  local  improvement 
prefer  to  call  it  competitive  —  sys-  districts  and  municipal  districts, 
tern,  under  which  western  civilization  Premier  Brownlee  said  the  plan 
has  secured  such  an  astonishing  de-  chiefly  aimed  to  enhance  the  horrow- 
velopment  in  the  last  century,  is  tlie  ing  power  and  credit  position  of  the  j 
adjustment  of  supply  to  demand,  and  various  municipal  units: 


lior; 

Exp... 
Imp . , . 

-  OCTOBER  —  - 
IS32  l!‘»l 

$  $ 

..  .S6,fi2fi.0n5  BR.637,fll7 
37.094, .S25  4.'i,982,.572 

1930 

8 

82.'781,428 

78.358,351 

Fal . 

...  •19,531, .S70  *9,605,345 

•4,323,077 

T.T. . . . 

..  9.„720,620  ini,470,4'89 

161,139,779 

-I - SEVEN  MONTHS- 

— 

1032  1931 

1930 

S  $ 

S 

Exp  . . 

..  290,808.964  351,0.54,815 

616.283.366 

Imp.. . . 

..  *.268.735,200  364.164.299 

593,206,418 

Bal.  ... 

. .  •,32,073.764  x13.099.484 

x76,978,062 

T.T.. 

.  .  549,544,161  71.5,209,114  1,109,439,784 

mer  years,  the  increase  in  demand  Alberta  (Government  Telephone.  Manitoba  Telephone  Sy.tem 

from  that  source  has  been  insuffi-  Bed 'Telephone  Company  of  Canada  Warlfime  Telegraph  &  Telephone  Co. 

oiont  I|»  hnlance  decreases  else-  British  Columbia  Telephone  Co.  New  Brunswick  Telephone  Co.| 

cient  to  fia  lance  necrt  dht  s  c i .  o  Saskatchewan  Government  Telephones 

w'hcre.  Steel  trade  journals  enm- 

put.e  that  October  automobile  pro-  ■■■  11  P*  TP  A  iki  X  XB  X  m. 

duction  ad  50,000  units  involved  IMh  NK^AIUVb  f  A  l\|  A  Pi  A 

about  IM  per  cent,  of  total  plant  ca-  I  B  I  Em  I  iX  r\  I  V  ^  I  V  fA 

pacity.  and  a  do’nbling  or  tripling  of  _ _ _ _ 

the  October  production,  whlc'h'  is  not  T  F  ^  |*  ^  ^  ■■■  |*  X  X 

expected  until  next  month  or  later.  I  ^  Nr  3  T  3  I  P  AA 

would  Ibe  necc.s^sary  to  make  much  RfcfcifciB  ■■WBVk  IVl 

imipresslon  on  the  steel  producing! 


of  each  lirk  to  every  other  in  an  in¬ 
finitely  complex  and  intricate  ecoii- 


Tnx  Collections  Amazing. 
Amazement  at  Ihe  manner  in  which 


•  -Favorable. 
X — Adverse. 


omic  and  financial  process,  througli  Alberta  municipalities  had  paid  their 
changing  prices  and  the  operation  of  taxe.s  during  the  present  “difficult 
prospective  profit  and  loss  upon  Um  times”  was  expressed  l)y  Hon.  B.  G. 
plans  and  policy  of  innumerable  Reid,  Alberta  minister  of  municipal 
competitors.  affairs,  before  llie  convention. 

“It  is  evident  now,  however,  that  .  Mr.  Bcid  referred  to.  the  Alberta 


Toronto. — The  Toronlo  Didustriai 
Uonimission  aiiuonnccs  llic  comple- 


.  Steel  manufacturers  hold  that  the  ~  .  •  ■  - , -  - - — - -  '  4 

ro.sults  of  the  election  have  had  no  being  promptly  iakon  care  of.  willi  IVrodiice  New  i'oundry  Lines, 

effect  upon  steel  demand.  Satisfac-  ^  sliglit  iniDrovemcnl  also  in  rciiiic-  n. 

-  lion  is  expressed  that  the  trade  has  of  old  accounts  during  tlic  past  Toronto.— The  Toronlo  Didustriai 

Building  at  Low  Level  I  three-fifths  of  its  gam  week.  Commission  aiiuonnccs  tlie  comple- 

TKmiiakntit  Ilnito/I  I '"4^'^^?^®’’’.  I*’®  K(lm<>nt(m.  —  Conditions  generally  '  “("1  negoiiations  between  Sted- 

1  hroughout  .United  States  rate  of  not  les&  than  17  per  cent,  reported  to  lie  quiet.  Business,  man’s  Foundry  and  .Machine  Works, 

„  ,,  n  14  r  comparing  with  the  low  o  1  per  .jv-boiesale  a.nd  retail,  moving  very  38-ycar-old  .Aurora.  Indiana,  ma- 

Huildlng  permit  fig-  cent.  (”  ‘■.h®  slowly.  Collections,  wholesale  and  !  chincry  manufacturers,  and  John  T. 

r,  gnd  towns  of  the  and  the  high  of  *13  per  cent,  in  Oc-  :  IJophurn.  l.imitcd.  I.S  Van  Horne 

noun  ted'^toTsi. 400”-  .N^further  decrease  of  import-!.  VHn<‘«n'ei’. -- No  change  reporlcd  ,  street  ro.^^  in  an  arrangement 
.  .  4  J  -a  „  1  th  conditions  existing  tiver  that  of  whereliy  Ihe  loroiito  roncern  will 

^  4-..  .  :  .  ^^^4"!^.  ’ !  last  week.  Seasonable  goods  .ue  '  produce  (lie  principal  Slcdnian  lines 


New-  York.  —  Building  permit  fig-  cent,  in  the  latter  part  of  August 
tires  in  .572  cities  and  towns  of  the  and  the  high  of  “13  per  cent,  in  Oe- 


system  has  been  losing  mucii  of  Us  there  were  sufficient,  money  to  meet 
capacity  for  rapid  adjustment.  Part-  the  situation." 

ly  through  the  large  scale  a.nd  dif-  (Mr.  Beid  rcfeierd  in  the  Alheira 
ferent  character  of  flie  internal  or-  Government’s  enlarged  municipal 
ganizatioii  of  industry  and  commci  -  districts  plan  whereby  the  present  16 
ce;  partly  through  the  impact  upon  it  municipal  areas  and  tlic  1 13  local  im- 
of  governmental  policy,  changing  provemeni  iinlt.s  would  be  merged 
prices  are  impotent  to  secure  all  tlie  into  forty  municipal  districts.  He 


ume  for  those  cities  was  $36,228,605.  ing  requirements  tor  the  automo- 
as  compared  with  a  normal  seasonal  bile  trade  will  he  a  favorable  influ- 


wholesale  a.nd  retail,  moving  very  38-ye:ir-old  .Aurora,  Indiana,  ma- 
slowlv.  Uoilcctions,  wholesale  and  !  cliiner.v  mantifaeiurers.  and  John  T. 
retail,  slow.  licpiuirn.  l.imiied.  I.S  Van  Horne 

urw  111V41U.JVAUI,,  I..I141WVC.11C.III,  Ji.  ii.-  inciF  I  s  X  payinfu.  40IOIIS  wneii  op4,,bpr  i()3'>  amounted  to  $31  400  -  No  further  decrease  of  import-'  VHncoiner.  —  No  change  reporied  j  street,  resulting  in  .111  arrangement 
dustrial  technique  and  so  on  —  mubt  "prosperous  limes”  arrive  again.  He  a.,,  .,pp„rriiTiir  to  offirini  ronm-i'-  •  v-nnpioa  anH  mnnrnnrb  i conditions  existing  over  that  of  whereliy  Ihe  Toronto  concern  will 

demand  a  capacity  of  rapid  adapt-  stressed  that  taxe.s  should  be  among  j  ‘  .g  w  stniis  &  tnai  Anfi-nsi  ^Stocks ' week.  Seasonable  good.s  .uc  '  produce  (lie  principal  Slcdnian  lines 

ability  throughout  the  long  chain  of  the  first  obligations  nief  and  should  n'  ^prosenls  a  1.3  3%  decline  do  not  nee^d  to  be  mirtalied  aSnst  i «f“«tactorily.  CoIIec-  1  for  tho  I'anadian  .-.nd  other  British 
processes  affected,  this  economic  not  be  "sholvod  and  paid  only  if  r  ”^®  ,-4.4,4^10^  one  infronc  “ons  on  ciirront  purchases  are  verv  inarkct.s.  Tliese  lines  include  crush- 

system  has  been  losing  mucii  iM  Us  there  were  snfficicni.  money  to  meet  fni-^thrso  p’lfips'wna  Kii.i;"  /.fr^pY/iiiromoniH  fm-  ’  thp  aiitnmo-  I ‘t*'''-  altlinngli  the  older  accounts  an  I  ing.  grinding,  pulverizing,  mixing 

very  difficult  to  collcci.  ami  screening  niachinery. 


iir  ntbvZi  4.  o  ''""-  expected  increase  Of  5.5%.  Permits  enco 

of  the  internal  oi-  (Tovernmont  s  enlarged  municipal  i<;,,,,pd  finring  October  133"  fell  _ _ _ 

;'th7ininl'^Mmon  It'  whereby  the  present  16  64.2^/ bdow  the,  same  month  of  issl.  «— - 

1  the  impact  upon ’t  municipal  areas  and  the  14.>  local  im-  -rwo  Hppiino  in  h.iiMino- in  n^toKo,.  1  rw  •  •  .1  Xir  m. 

policy,  changing  provement  units  would  be  merged  rifni  n  in  ^hn  BuSttieSS  Itl  the  WcSt 


to;  par, iy  through  the  impact  upon  it  mitnicipal  areas  and  the  143  local  im-  6%^%  f  ® 't^dinri'-T 

of  governmental  policy,  changing  provement  units  would  be  merged  j  further  shown  in  the  fact  tha( 

prices  are  impotent  to  secure  all  the  mto  forty  municipal  districts.  He  J'hcrc  were  onH  throe  cities  which 

necessary  adjustments  w-ithout  in-  said  the  government’s  plan  was  no  jgsupd  permits 'to  the  extent  of  a 

tolerable  delay,  waste  and  loss.  hard  and  fast  scheme  which  could  or  morerSy  SirH 


"It  becomes  more  and  more  clear  not  he  altered  or  improved.  ,  nn„.ho|f  miiiinn  nr  mnm- - 

that  individual  competition  needs  to  He  said  the  plan  would  have  to  he  4„.„p4'y  gbow  $300  000  or  over-  tweu-  Winnipeg.  —  .Manufacturing  con 
be  supplemented  and  guided  by  pub-  carefully  considered,  and  added  that  ®  ^  sVw^.$'>00  OOO  or  over  and  tinues  steady.  Wholesale  dry  goods 
lie  or  some  form  of  collective  plan-  in  some  cases  it  would  he  "a  physi-  ^  ,  fiftv.three' show  $100  000  nr  “oots  and  shoes  and  clothing  line 
ning."  cal  impossibility"  to  bring  local  im-  »i00,uy0  or  Orocerle 

Among  the  principal  spheres  which  provement  areas  into  the  scheme.  __j _ _ _ _  good.  Retail  trade  fairly  brisli 

require  such  planning  he  itemized  - -  « i  <...11  >  v  ..  colder  weather  resulting  in  consider 

the  monetary  policy,  the  investment  AIiBERTA  GAS  AND  ililL  OUTrUT.  --^^J.OOO  parrels  of  oil,  of  which  jpcj-case  in  seasonable  merchan 
policy,  the  commercial  policj-,  tho  Calgary.—  During  the  two  years  2,468,000  barrels  were  naphtha  from  Collections  show  slight  im 

planning  of  production  and  the  ad-  since  Alberta  assumed  control  of  its  Turner  Valley.  In  the  same  penou,  provement. 

justnient  of  machinery  of  government  own  natural  resources  the  oil  fields  36,276,000,000  cubic  feet  of  natural  Regina. _ Wholesale  Groceries  re 

80  as  to  secure  a  solution  of  the  of  the  province  have  produced  some  gas  have  been  produced.  y^iume  of  trade.  Dry  Goodi 

many  questions  which  require  agree-  — - - - - - - - - —  fair  to  good,  with  hardware  show 


Weekly  Report  of  the  Canadian 
Credit  Men'a  Truat  Aaaorlatlon. 


twenty  show  $300,000  or  over;  tweu-  Winnipeg.  .Manufacturing  con- 
ty-four  show  $200,000  or  over,  and  ‘■'uues  steady.  Wholesale  dry  goods, 
I  only  fifty-three  show  $100,000  or  hoots  and  shoes  and  clothing  lines 
LjycV  reported  fairly  active;  Groceries 

' _ _ _ _  good.  Retail  trade  fairly  brisk, 

oisebrtnrt  iv,,-..ni4,  4,11  Colder  weather  resulting  ill  considei  - 

®  which  increase  in  seasonable  merchan- 


//ow  Decline  in  Prices  Has 

Distorted  Statistics  of  Exports 


justnient  of  machinery  or  government  own  natural  resources  the  oil  fields  .jd,z4d,oou,i>uo  cumr  icjm.  ui  uaiurm  Bogina. _ Wholesale  Groceries  re- 

80  as  to  secure  a  solution  of  the  of  the  province  have  produced  some  gas  have  been  produced.  y^junie  of  trade.  Dry  Goods 

many  questions  which  require  agree-  — - - - - - - - - —  fair  to  good,  with  hardware  show- 

ment  between  different  countries.  r\  w*  •  n  •  rw  '»•  ing  fair  trade  in  staple  lines.  City 

- - — fjpcltns.  tn  PftCPS  nets  •■®tail  trade  reported  quiet  with  fair 

nou/  ffl  .r  rftCd  XAUd  country  trade.  Wholesale  collec- 

UanadftB  txpoits  to  nf  F vnrkrfe  current  accounts  good,  no 

the  United  Kinedom  MJlSZOriea  iDiatlSllCS  OT  CtXpOriS  reductions  being  made  on  old  ac- 

*  - - ^ — - -  counts.  Retail  city  collections  fair; 

/X4*  .  -  Ottawa.  —  The  E.xternal  Trade  000),  Barley  $5,272,000  ($8,141,000).  country  practically  “Nil.” 

Tlnlted  mn^dorn  diir’  Branch  of  the  Dominion  Bureau  of  Oats  $4,655,000  ($7,553,000).  Oatmeal  Moose  Jaw.  —  General  business 

ports  to  the  United  Kingdom  dnr-  “  ”7  “  .  „  $2,346,000  ($4,310,000),  R.ve  $5,029,-  conditions  remain  the  same.  Whols- 

ing  the  first  seven  months  of  the  Statistics,  for  the  puspose  of  showing  ($8,652,000),  Wheat  1113.587,000  sale  Groceries  and  Hardware  report- 
present  f‘s«al  year_  Amounted  in  the  actual  volume  situation  of  Cana-  ($221,156,000),  Wheat  flour  $17,871,-  ed  fairly  good.  ReUil  Groceries, 
value  Yo  $110.(40,375  ns  compared  djan  trade  during  the  twelve  months  000  ($29,422,000),  Whiskey  $11,220,-  Dry  Goods  and  Boots  and  Shoes  fair, 
with  ‘$105.-74, lo5  in  the  eatne  pe-  ending  August,  1932,  has  taken  24  000  ($18,290,000),  Bacon  and  hams  Collections  fair, 
riod  last  year.  •  Rems,  representing  two-thirds  of  the  $3,837,000  ($8,462,000),  Butter  $1,576,-  Saskatoon.  —  Wholesale  Groceries 

The  export  of  wheat  has  increas-  total  Canadian  domestic  export  dur-  000  ($2,883,000),  (^'heese  $10,800,000  and  Hardware  trade  remains  fair, 
ed  from  67,465,478  bushels  valued  at  jjjg  that  period,  and  had  revalued  ($18,060,000),  Binder  Twine  $932,000  Boots  and  Shoes  show  little  change, 
$38,788,238  to  90,'641,620  bushels  at  them  on  the  basis  of  average  prices  ($1,847,000).  sales  in  winter  over.shocs  and  gn- 

$49,901,746.  Oats  has  increased  from  j,.,  1930.  Tho.se  items  showed  a  de-  Raw  wool  $460,000  ($1,001,000),  loshc^  however,  showing  co.nsider- 

3,898,613  bushels  at  $1,253,930  to  5,-  crease  of  almost  60%  in  values  and.  Newsprint  paper  .$92,748,()00  ($109,-  able  urhprovement  due  to  colder 
743,482  at  $1,894,150.  Barley  has  r  the  same  ratio  were  applied  to  tlie  111,000),  Planks  and  boards  $15,487,-  weather.  Dry  Goods  and  Oils  and 
declined  from  5,782,667  at  $1,391,557  remaining  one-third  which,  of  course,  000  ($20,749,000),  Square  timber  .$1,-  Greases  remain  about  th6  same.  Uc- 
to  3,969,417  at  $1,775,445.  ^  include.s  an  immense  number  of  926,000  (.$2,772,000),  Wood  pulp  $22,-  tall  trade  generally  remains  quiet 

The  exipprt  of  wheat  flour  has  in-  small  Rems,  the  declared  value  of  630,000  ($26,374,000),  Copper.tn  Ore  and  lower  sale  prices  are  required  V.) 
crea.sed  from  1,287,443  barrels  val-  $521,814,843  would  be  $833,900,065.  $3,009,000  ($4,726,000),  Copper  blister  create  movement  in  slock.  Whole- 

ued  at  $4,532,485  in  the  7  months  ..Apparently  Ihe  statement  ^aroused  and  refined  $16,959,000,  ($33,753,000),  sale  collections  show  no  improve- 
of  last  fiscal  year  to  1,380,731  liar-  niore  than  a  little  interest  and  so  in  Lnad  $3,936,000  (.$8,326,000),  Nickel  meiif.  Retail  collections  fair, 

rels  at  $4,687,236  in  the  presenT  Tis-  order  to  make  more  definite  the  $8,261,000  ($8,350,000),  Silver  in  ore  Calgary.  —  Wholesale  and  retail 

cal  y-ear.  effect  upon  trade  figures  which  low-  $1,083,000  ($l,798,(ft0).  Silver  bullion  groceries  reported  keeping  up  fair- 

Bran,  shorts  and  middlings  has  ered  prices  have  hud  the  24  items  $4,012,000  ($5,333,000),  Zinc  Spelter  ly  steady  volume.  Colder  weather 
increased  from  46,841  cwt.  at  $42,-  are  as  follows,  Ihe  figures  in  brae-  $4,352,000'  (.$7,564,000).  prevailing  during  past  week  created 

909  to  950,124  cwl.  at  $743,970.  The  kels  being  the  revaluation  on  the  These  items  had  a  declared  value  a  brisk  demand  for  winter  clotliing 
export  of  oatmeal  and  rolled  oats  to  1930  pfices:  of  $358,588,394  and  revalued  on  vol-  and  Bools  and  Shoes.  Other  llne.s 

Great  Britain  has  declined.  Apples  fresh  $6,622,000  ($7,202,-  ume  would  have  been  $573,051,698,  quiet.  Collections;  Current  accounls 
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NEWS  OF  INSURANCE  AND  BANKING 


'REUEF  SOUGHT 
TAX  BURDEN  ON 
LIFE  INSURANCE 

Preudent  of  Life  Officers  Asso¬ 
ciation  Says  Policyholders’ 
Funds  Being  Taxed 

JURISDICTION  DISCUSSED 

Association  Favors  Retention  of 
Reg\datory  Powers  by  Do- 1 
minion — Amortization  Meth¬ 
od  Security  Valuation  Asked  i 

Toronto  Bureau  The  Financial  Timet. 

,  'J'oronto. — Social  insurance  and  its  ; 
I  dancers;  lltipation  between  the  Do-  ■ 
j  minion  and  the  provinces  regarding  ‘ 
I  insurance  jurisdiction ;  taxation;  and: 
1  valuation  of  Insurance  investment  1 
I  .securities,  were  some  of  the  import-  i 
1  ant  subjects  dealt  with  by  G.  ; 


C.C.U,A.  Vice-President 


AjjPKIN  j  Ne^v  York. — Ilesen  es  of  gold  at  j  .Much  ha.s  come  out  of  the  invisible 

i  the  central  banks  and  ^leld  bv  gov-  supply.  England,  for  instance,  has 
IITCTirV  TTIITIIDM  tr,  drawn  .?300.000,n00  from  India  in  the 

JUolIri  UrlllKN  ^'•nnients  of  33  nations  have  in-  following  table  indi- 

•rwaaa  «  vs  a  vstis  ‘creased  appreciably  and  are  now  at  caj^s  a  maldistribution  of  gold  that 
I?  A  I)  DTTCI1iIl?CC  ^  peak  for  all  time  of  .$11,670,-  presents  one  of  the  world’s  greatest 
000,000,  according  to  the  Federal  problems..  This  maldistribution  Is 
Reserve  Board,  Washington,  The  in-  due  largely  to  war  debt-s.  How'  can 
_  .  crease  as  at  Septcm'ber  last  com-  maldistribution  be  rectified,  if  pay- 

ccoitomist  of  Chase  Bank  Says  j  pared  with  a  year  ago  was  $505,-  ments  on  war  debts  continuec 

Fundamentals  Merit  Bet-  |  OOO.OOO  and  the  increase  over  Sep-  The  table  shows  gold  holdings  of 

ter  Condirions  -  '  tember,  1920,  was  $1,600,000,000.  central  banks  and .  governments  at 

_ _ _  This  growth  in  re.'erves  is  due  the  end  of  September,  1032,  1931 

IIRPF^  1  nwCD  'TADiccc  i  only  'll  part  to  new  production,  and  1929  (in  nearest  millions) ; 


Gold  Reserves  of  World  Nations  1 F 

At  High  Peak  for  All  Time] A  Wise  Man  Profits  by  His 

New  York. — Reserves  of  gold  at!  Much  has  come  out  of  the  invisible!  Mistakes 


Fundamentals  Merit  Bet¬ 
ter  Conditions 


I  URGES  LOWER  TARIFFS  1”“  ^ 

j  , — — _  Group  1 

rhicago.— The  worst  of  the  great  I  France 
national  and  W'orld  disorder  has  been  !  Great  Britain! 
passed,  said  Benjamin  M.  Anderson,  i  ••  • 

.Tr  ponrinniict  r>f  tVio  ov.oon  ■  .  . 


Jr.,  economist  of  the  Chase  .National  I  Netheriancia . 

Bank  of  New  York,  in  an  address  to  i  u.  s.  s  ii.. 

the  Illinois  .Manufacturers’  Costs  As-  j  be'pu™ . 

sociation.  Dr.  Anderson  urged  a|  . 

reduction  in  tariffs  and  prompt  set-  ,  Total.... 

tiement  of  war  debts  to  bring  about  ,  .  Groups 
I  speedy  restoration  of  world  trade  i  jap|"  *  ’ '  ’ ; ; " 
I  equilibrium.  j  Crrmany  !  \ ! 

j  His  confidence  that  conditions  are  ,  . 

‘turning  for  the  better  rests  on  two  ,  Brazil* 

F.  Roden,  deputy  manager  for ,  considerations;  namely,  that  pro- 

T'Uo  I  Tr,  tnn  c  T  CSS  h  ss  hPPTT  ttipUp  ptiH  that  miiph  :  Total - 


Sopt..  1932  ! 

3.241 

STS 

r,09 

43.> 

4IB 

368  (August) 
364  (August) 
305 


Sept.,  1931 
J4.364 
2.326 
6.'.6 
328 
439 
282 


Srpt..  1929 
$4,008 
I..545 
648 
103 
495 
178 


Times  of  stress  teach  ns  the  value  of  THRIFT. 

Vet  many  a  man  has  seen  securities  acquired  by  thrift  fail  to  Tem^n 
•‘secure”  when  they  were  most  needed. 

Xo  man  who  invested  his  savings  in  Life  Insurance  has  had  cause 
for  one  moment’s  anxiety  as  to  the  safety  of  his  capital. 

Sun  Life  Policyholders  are  protected  by  governmental  supervision 
and  by  ample  reserves  In  every  country  In  which  the  Company 
operates. 

\  Sun  Life  Policy  insures  that  so  much  of  your  estate  will  always 
be  w  orth  100%. 

I/ct  a  Snn  Life  Bepresentatlve  help  yon  to  solve  yotur  insurance 
problems. 

Sun  Life  Assurance  Company 
of  Canada 


■Vfoore.  president.  The  Canadian  '  Canada  of  The  Commercial  Union  ‘  Kress  has  been  made  and  that  much  ;  2  Jo”upl 

Life  fn.surance  Officers’  Association  '  .Assurance  Company.  Idmited,  and  greater  progress  is  in  early  prospect  i  other  countries 

in  his  address  to  the  annual  meeting  associate  offices,  who  was  recently  .''''fib  respect  to  clearing  up  the  fun- 1 

of  that  organization,  held  here  on  elected  vice-president  of  The  Can- 1  e^ii-nientals  of  the  groat  disorder;  and  j  •Approxln'i 

FTiday,  November  18th.  adian  C.asualty  Cnderw’ritcrs  As- i  ibat  the  pre.sent  busine.ss  situation  is  - 


FTiday,  November  18th.  adian  C 

At  the  conclusion  of  his  address.  '  .'ociatinn 

■Mr.  Moore  referred  to  the  remarkable  , - 

record  estahlished  by  the  life  insur- '  cimno  m 
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worse  than  even  the  fundamentals 
justify. 

There  were  some  disturbing  inri- 


ance  busmess^n  this  rotintrv  in'ihe  ^beidents  connected  with  the  political  ; 


facp  of  spvpro  onpraritie  h;iTidiraT»j;  .  campaign  in  October  which  tested 

during  the  past  few  vrar«  <5tarine  lur  advanceri  our  arsuraent?  that  financial  and  business  confidence,  he  ! 

■H.Je  insurance  m  (anada^  remarked,  and  which  have  led  to; 

the  vears  shown  an  enviable  record  that  they  were  simply  central  some  moderate  reaction,  hut  the  fab- i  ,,cp  rnei  ■•■•o  ... 

of  progress,  .singtila.rlv  free  f re u  '  for  the.  coJlccting.  investing  j  ric  of  confidence  wa.«  lough  enough  '  '  '  that,  pool  shipments  of  grain  to 

very  violent  fluctuations  although  ,  of ,  to  stand  these  episodes,  "and  we  ,  cheapest  route  for  the  shipment  f  j-nited  Kingdom  ports  in  the  pas't 

marked  bv  periods  of  rapid  advance  '  combine  for  run-  have,  in  October  and  early  .\ovcni- I  wheat  to  the  United  Kingdom,  ac-  j,cen  equally  divided  between 

followed  bv  occastonal  readjustment  i  'be  ba/.ard  of  i  her.  a  demonstration.  1  believe,  ibat  !  wording  to  a  statement  made  bero  by  HiiTfalo  and  Uaciric  and  Atlantic 

nerlod?  during  which  exnanslon  i 'b^niselves  or  their  dependents  be- |  the  panic  is  really  behind  us.  The,  ,  ,  .-nnrrnl  mamger  of  roils. 

somewhat  retarded.  A.  present  we  i  .^LT^hal’’ pfe7uium"iarmem  j  fnZTrSS  believe  In  Them.  "  "  I  o-operative  Wheat  No  undue  preference  had  been  ex- 


Pool  Manager  Says  Grain  Will 

Be  Shipped  By  Cheapest  Route 


Winnipeg.- 


There  may  he.  with  the  assemblins: 


era]  ’hriTikaee  in  (nenme^  ;imnn£r  iho  s^i-caHed  profit.';  or  surplus  of  r'ongrcss.  some  pew  political  fears,  '  ]} 

SadTan  neople  were  not.  profit.,  at  all  in  |  he  commented,  but -I  think  we  learn- :  ^bat  th‘ 

me  InVuraScrin  will  show  l  "7  ®*"-  i  'bat  the  Fongres..  was.  ^  favor  u 

some  fa.ning  off.  Many  policvhold-  '  P'>  "'ose  portions  of  the  premiums  j  after  all,  definitely  well  intentioned.  j  POf!- 


ers  also  have  been  forcerl  for  The  '  bait)  which  siih.«equcut  experience  Had  lrgi,«Iation  w'as  threatened,  luit  i 

thetr  existing  assurances,  Neverthe- i  7"  ^  7' n  ‘’’7  ♦ ‘‘7 1  ^Par  gain  from  the!  The 

less,  the  new  assurances  issued  a.nd  7  .^  wholly  returned  to  the  pol- ,  sweeping  Democratic  victory  is  that  j  not  ex 
assurances  retained  in  force  are  still  '  .  ,  .  !  House  and  Senate  can  now  contini 


ihonofit;^  fiiiarHiifeeri  and  which  arc  '‘One  very  clear  i;ain  from 


. j  uugu.t, _ Outlook  For 

:'Totai2g?oupi  "  Tfadc  With  Ncw  Zcalaud 

I  other  countries  . .  .  *834  (33)  821  (30)  831  (29)  Winnipeg. — Prospects  of  large  in- 

!  Grand  Total  .  VuTeTo  '$11:275  $10,261  creases  in  exports  from  Canada  to 

!  •Approt?irate.  .  Xcw  Zealand,  when  the  present 

^ - — - - — - - -  world  depression  lifts,  are  seen  by 

_  _  M  ^  -'b  Croft,  iianadian  trade  com- 

Pool  Manager  Says  Gram  Wdl 

Be  Shipped  By  Cheapest  Route 

- - - -  '  the  general  industrial  conditions  in 

Winnipeg. — The  'Vanadian  AVheiit  tive  ocean  rates  permitted.  Canada,  and  get  in  touch  with  the 

Pool  will  be  disposed  to  use  the  .'IcKarlaud  was  of  the  opinion  firms  which  arc  exporting  goods  to 

"  ,  >•  fbat  pool  shipments  of  grain  to  Zcalaud 

cheapest  route  for  the  shipmc  United  Kingdom  ports  in  the  past  *  ^rgde  between  the  countries  has 

wheat  to  the  United  Kingnom.  ac-  j^g,|  j,ccn  equally  divided  between  developed  very  steadily,  said  Mr. 
cording  to  a  statement  made  itero  by  Buffalo  and  P,9cirie  and  Atlantic  Groft,  until  the  peak  w'as  reached  in 
.1.  1.  .McFarland,  general  manager  of  ports.  1929,  when  the  exports  from  this 

the  Canadian  t,  o-operative  Wheat  No  undue  preference  had  been  ex-  country  amounted  to  $20,000,000. 
Producers,  Ltd.  tended  to  any  particular  port,  the  The  general  depression,  he  said. 

By  this  it  mtisf  not  be  inferred  grain  pool  head  staled.  The  whole  together  with  lowering  of  the  ex- 
thaf  the  pool  does  net  look  with  question  revolved  around  competi-  change  rate  of  the  New  Zealand 
favor  upon  the  u.se  of  Canadian  fives  rates  for  liner  spare  at  the  pound,  which  was  favorable  to  Can- 
port.s  for  the  shipment  of  Canadian  time  of  shipment.  ada.  being  ten  per  cent,  below  the 

grains.  Mr.  .McFarland  states.  On  ft  must  be  borne  in  mind  there  Plnglisli  pound  sterling,  were  de- 
rhe  contrary,  it  docs.  ,is  as  much  United  States  grain  ship-  terrents  at  the  present  time  to  an 

The  Canadian  pool  a*  pre.sent  is  ped  through  Canadian  ports  at  cer-  increase  in  trade,  but  Mr.  Croft  ex¬ 


time  of  shipment.  I  ada.  being  ten  per  cent,  below  the 

ft  must  be  borne  in  mind  there  Elnglisli  pound  sterling,  were  de- 
-is  as  much  United  States  grain  ship-  terrents  at  the  present  time  to  an 


almost  wholly  returned  to  the  pol-  sweeping  Democratic  victory  is  that  not  exporting  grain.  Mr.  McFarland  lain  limes  in  certain  year.',  as  there  pressed  confidence  that  these  un 


In  the  future,  however,  is  Canadian  Ihroitgh  United  States  favorable  elements  .soon  would  be 


increased  rather  than  diminishe<l  and 
that  as  great  a  proportion  of  the  in-  j 
come  of  the  Canadian  people  is  going  ;  pgi,)-'- 
Into  life  insurance  as  ever  before.  L,‘  ‘ 


seemed  to  them  a  sure  and  easy  road  '""y  eniergency  measures 


would  be  used  w  henever  rompeti- 1  one-sided  route. 


Rssurancerretalned  in  foreVare  st  '  'Cvholder.s.  etc.  President.  House  and  Senate  can  now  continued.  In  the  future,  however.  ,s  (  anadum  throt tgli  L  nited  States 

o^s^c^voIume  as  ymire  "'''•p  courteously  work  in  close  harmony  again,  and 'when  the  pool  resumed  tt.s  expor  -  ports  Mr.  McFarland  saut  The 

”hattb%e' IT  for  life  insurance  listened  to  and  no  attempt  made  to ‘that,  quick  action  on  vital  problems  I  ing  movement.  Canadian  ports  Buffalo  route  is  lar  from  being  a 

inereasLl  rather  tba^  |  "otHd  be  used  whenever  rompett-  one-sided  route, 

that  as  great  a  proportion  of  the  in-  L!?7‘ 7,7  *  '■*'‘*'*  Tariff  Reductions.  I  - - 

come  of  the  Canadian  people  is  going  ;  „n-''’rcvr.'niio*ha’ I*'  i  Anderson  urged  lowering  of  |  _  -  ,  w^m  •  •  ,♦  w 

into  life  tnstirance  a^;  ever  before.  neecssItV.  deliboratel’v "In  i  i7ol77xnor77it'e7eJtT  7fnTe7d  Fmds  AtltU DlSCT iminatlOn  LoW 

Baaction  'I'o  ronserration.  .shut,  their  eyes  t^o  the  Injustiee  of  so  j  ■  FnDnYpd  hv  Bulk  Und^rWYttpr  ^ 

“FV>lIowlng  the  shattering  of  the  j '■'^"'''y hundreds  |  m  CLt/OTCO  MJIMIK  V/flC«Cf  u/f  ICCf  O 

rosy  hope.s  and  dreams  of  such  "f  thousands  of  our  citizens.  The  j  p^gj  jjp,,gpg  ^p  ^gy^-p„  -  _  — 

large  number  of  our  population  a  I"'"-'  eellcr  promised  ttie  companies  [port  goods.  "1.  myself,  am  satisfied  Toronto.  —  That  the  better  insur-  ‘for  any  Icngfli  of  time  excessive  pre- 
few  years  ago,  when  speculation  'C"'Po'’- ‘  that,  if  we  forthwith  reduced  our  lar-  „„„„  interesis  are  in  favor  of  an  '  "i'"m  The  danger  in  rhe  alt- 

seemed  to  them  a  sure  and  easy  road  ar.v  or  emergenev  measures  aTid  j  jff,  ^p.,P,gfjjg,g  be  I  ,.  ..  .  7  t  v...  i-.tv  ic  .xne  of  the  '  P''<''oium  rate  ap- 

tu  wealth,  has  come  a  reaetJon  to-  "ould  be  removed  as  soon  as  eondi- 1  gpcat  upswing  in  our  economic  sit- j  ®  proval  law  i.s  that  certain  insurers 

waxdu  the  more  safe  and  eon.^erva-  Lons  permitted.  uation,"  he  said.  ,  coneltisions  draw n  in  a  thesis  on  ilie  apg  prone  to  write  business  below 


Finds  Anti- Discrimination  Law 

Favored  by  Bulk  Underwriters 


to  wealth,  has  come  a  reaction  to- 
waxdu  the  more  safe  and  eon.^erva- 
tiv«  forms  of  investment.  There  ex- 


would  be  removed  as  soon  as  condi¬ 
tions  permitted. 

”.\ot  onl.N  should  strong  efforts  be 


Toronto.  —  That  the  heticr  insur-  ‘for  any  Icn) 

lance  intcresls  are  in  favor  of  | 77"  a  ' ‘irrem"u7  "rate"  Z'-  HORLMON  B.\NK  rH.UfGES. 

,  anti-discriminalioii  law  ts  one  o  proval  law  i.s  that  certain  insurers  M.  S.  Burger  has  been  appointed! 
conclusions  draw n  in  a  thesis  on  i lie  apg  prone  to  write  business  below  manager  of  the  Dominion  Bank  at 


for  any  Icngfli  of  time  excessive  pre¬ 
mium  rates.  'I’hc  danger  in  the  a!>- 
sence  of  :i  premium  rate  ap- 
I'roval  law  i.s  that  certain  insurers 


The  removed  from  the  horizon, 
g  a  I  “Our  exports  to  New'  Zealand,”  dc- 
1  rlared  .Mr.  Croft,  “consist  entirely 
of  manufactured  goods,  including 
motor  vehicles,  automobile  tires, 

;  lumber,  canned  fish,  flour  —  which 
j  has  amounted  to  $500,000  a  year  — 
'  silk  hosiery,  electrical  goods,  steel 
rs  I  and  iron  w  ire,  bolts,  pipes  and 
fooLs,  including  agricultural  ma- 
)re-  ehinery  and  implements.” 


Montreal 


fin  C^/artne  l^imnc^0mp(urf 
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Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

STABLISHED  ISOB 

Owned  by 

Atlas  Assurance  Co. 

of  London,  En?. 
Combined  Funds  over  160,000,000 

George  Lyman  &  Son, 

LIMITED 

General  Agents 
760  Victoria  Square, 

Montreal 
Morq.  5211. 


The 

Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo,  Out. 


'  i8ts  now  a  refreshened  and  more  en-  ns  to  secure  at  the  nianufarturers  who  would  not,  ai-  Rating  Bureaus  in  uniano  rtpiuu-u  ;  "-yp  rating  law  can  render  proper 

during  faith  in  life  Insurance  as  the  opportunity  a  materia!  re-  -,,pg(  immediately,  be  doing  better  Automobile  Insurance”  pt’cpared  i  gfsgjgjgnpe  pr  be  of  real  benefit  unless 

means  to  meet  In  a  safe  and  sure  | the  unjustifiable  taxes  business  if  we  had  a  carefully  eon-  i  by  .lohn  Edwards  C.G.A..  I.P.A..  A.(  .  gf  least  SOc;-  of  the  business  is  will- 
manner  the  requirements  of  the  aver-  ""w  being  levied  against  the  life  gj^^^cd  reduction  of  our  tariff  along  A.S..  Casually  actuary  of  the  Ontario  jpg  to  co-operate,  and  that  surh  in¬ 
age  man  in  the  creation  of  an  estate,  vompanies,  but  we  should  also  lend  these  lines.”  !  Department  of  Insurance,  “In  the  ^  furers  and  brokers  give  to  the  Insur- 


“Tbere  are  very  few  indeed  of  our  I  subject  “Ten  Nears  of  Kates  and  itost, 
laniifarliircrs  who  would  not.  al-  Rating  Bureaus  In  Ontario  Appliecl  ;  -y; 


St,  Victoria  and  Queen  streets  branch,  Assets  (Dec. 31, 1931)  $8,125,139  | 

‘No  rating  law  can  render  proper  Toronto,  succeeding  A.  M.  Bethune,  Policy  Reserves .  6,846,054  ; 

sistance  or  be  of  real  benefit  unless  who  is  retiring  on  pension.  Insurance  in  Force.  51,355,672  | 

least  SOr/r  of  the  business  is  will-  N.  F.  Monro  has  been  appointed  _ _ _ _ _  ! 

!  to  co-operate,  and  that  surh  in-  assistant  manager  at  Toronto  ' _ . _  ..  " 

rers  and  brokers  give  to  the  Insur-  branch.  '  - - - - - 

ce  Commissioner  sympathetic  con-  M.  McLeod  has  been  appointed  accountant  at  Montreal  branch,  has 
leration  in  the  proper  adrainistra-  manager  at  The  Pas,  Man.  been  appointed  acting  manager  at 


manner  the  requirements  of  the  aver-  being  levien  against  the  tile 

age  man  in  the  creation  of  an  estate,  vompanies,  but  we  should  al.'o  lend 
“As  Canadians,  we  have  reason  to  ^ur  wholehearted,  organized  support 


The  adverse  tariff  situation,  he  be- 


Department  of  Insurance,  in  tne  ,  Furers  and  brokers  give  to  the  Insur 
absence  of  such  a  law.”  the  thesis  gnee  Commissioner  sympathetic  con 


'be  proud  of  the  strong  manner  in  **"  remedial  measures  directed  at  ijeves.  will  be  improved  in  the  near  'points  out.  “it  would  appear  that  a  ;  gideration  in  the  proper  adrainistra-'  manager  at  The  Pas,  Man. 
‘which  the  fiduciary  Institutions  of  'be  primary  cati.se  of  high  taxation,  fgfuro.  and  he  believes  that  an  inter-  j  small  minority  of  insurers  will  prac-  (ion  of-lhc  law.  E.  S.  NVurtelc,  formerly 

^  DRm«  V.  imnAfPSftrtrV  MPH  PVtrvTVPP'aPt  .  .  .  „  «  .  .  ..  _  _  _ in  mintincr  ’ 


,  Canada  have  weatJieTed  the  period  of  namely,  unnecessary  and  extravagant  |,g(jona,|  conference  for  the  reduction  tice  unfair  discrimination  in  quoting 
readjustment  through  which  we  are  PnbMc  spending.  ’  tariffs  to  be  called  hv  the  new  insurance  premium  rates,  particular¬ 
passing.  The  difficulties  encounter-  Valuation  of  .Securities.  administration  will  work’  a  radical  ly  ^i'h  respect  to  schedule  or  fleet 

^  ed  have  but  served  to  enhance  the  Reviewing  the  situation  with  re-  change  in  the  whole  world  picture.  contract.s.” 

I  national  and  International  reputation  gard  to  the  v'aluation  of  securities  in  He  cited  the  schedule  of  repara-  "Politically  it  is  difficult  to  admin- 
for  fidelity  and  stability  that  these  life  insurance  portfolios,  Air.  Aloore  tions  and  inter-allied  debts  as  an-  ister  an  anti-discrimination  law 
'  institution  have  attained.  'I’o  no  maintained  that  there  were  strong  other  adverse  fundamental  which  has  w'ithout  .an  approval  of  premium 
class  of  institution  does  this  state-  arguments  why.  In  the  case  of  a  life  imposed  nnbear.able  marginal  ))res-  rates  law.  For  e.xample,  under  aji 
,  ment  appJy  with  greater  fortre  than  company,  the  amortization  method  sure  on  the  budgets  of  important  anti-discrimination  law  you  are 
to  the  life  insurance  companies  that  should  he  used,  as  It  Is  In  the  United  governments.  Great  progress  has  usually  hitting  at  large  target  risks 
‘make  up  the  membership  of  our  As-  States,  in  the  valuation  of  all  amply  been  made  with  respect  to  this  proh-  which  obtain  rates  lower  than  the 
sociation.  Life  insurance  in  Can-  secured  bonds.  "By  this  method,”  jem.  he  pointed  out.  general  public  obtain.  Under  a  gen- 

*  ada  but  awaits  the  neturn  of  normal  he  pointed  out,  “the  hond.s  are  valued  "France  and  Germany  have  come  eral  approval  of  premium  rates  law 

•  earning'  and  pupchasi^  power  on  throughout  on  the  basis  of  their  to  terms  in  an  agree.nent  at  Lau-  (properly  administered)  it  is  possible 
the  part  tft  ‘the  Canadian  people  to  present  worth,  at  the  rate  of  Interest  ggnne  so  incredibly  good  that  nobody  to  approve  premium  rates  for  all  the 

I  renew  in  even  greater  degree  than  which  would  he,  realized  on  the  pur-  could  have  expected  it  in  the  winter  different  coverages  within  any  class 
j  before  the  sound  and  rapid  expansion  chase  price  If  the  hond.s  are  held  un-  of  1931-32.  But  its  completion  awaits  of  insurance,  based  upon  the  cost  of 
I  fbat  has  characterized  its  past  111  maturity.  The  adjustment  made  action  by  us.  insurance  plus  a  fair  return  or  iiu- 

( growth.*  each  year  brings  the -hond  exactly  to  “The  argument  does  not  rest  on  derwriting  profit  to  insurers. 

Stand  On  Jarlsdlctlon,  "a  P"-*'  value  at  maturity,  whether  tj^e  question  of  our  rights.  Every-  “Under  the  strain  of  competition 

Mr,  Moore  presented  a  comnrehen-  bought  at  a  premium  or  at  a  dis-  body  knows  that  our  rights  are  writ-  and  in  the  ab.sence  of  an  approval  of 

taltre  eiirvey  of  the  controversy  be-  regardless  of  the  contract  ten  in  the  contract.  'I'lie  argument  premium  rates  law,  smaller  insurers 

Uween  federal  and  provincial  govern-  '"ate  of  interest.  The  value  taken  ;  rests  on  our  interests.  Even  if  we  are  inclined  to  write  business  at 
'  ments  regarding  insurance  jurisdic-  fod''.  's.  therefore,  tinaffected  by  pould  collect  The  $260,000,000  or  rates  lower  than  those  charged  by  the 
■' tlon,  and  pointed  out  that,  on  this  '  ^be  rise  or  fall  in  general  interest  jojq  oqq  qi^o  g  ygg,.  fron^  our  foreign  larger  in.surers  in  order  to  obtain 
/<ine8tlon  the  association  has  two  I '“/"'■.'"’a  "[  deflation  o^  Uiebtors,  of  what  use  would  it  he  if  it  volume.  On  the  other  hand  if  pre- 
:  tmderlying  principles,  and  these  have  I  quotation  values.  The  ad-  perpetuates  a  world  disorder  which,  miiim  rates  are  determined  from 

I  been  consistently  and  frankly  stated  |  made  each  year  ha .s  the  ef-  reacting  on  ourselves,  reduces  our  the  combined  loss  experience  of  all 


E.  S.  NVurtelc,  formerly  as-sistant  Monkland  ave.  branch,  Montreal. 


>  from  the  beginning  of  the  present  making  the  bond  fulfil  ex-  own  tax  receipts  by  $2,000,000,000  or  insurers  with  an  approved  exrtn.se 

/negotiations.  “The  primary  objec-  actlythepurpo.se  for  which  it  was  niore  a  year  ?  A  settlement,  gener-  loading,  the  larger  insurers  have  the 

1  tlve  of  the  association.”  he  stated  P'Tcha.sed.  namely  of  producing  a  oils  on  our  part,  which  clears  the  best  chance  to  obtain  business. 

“has  been,  and  sUll  is.  a  permanent  steady  income  at  the  rate  of  interest  thing  up  once  and  for  all.  would  be  >Votihl  Favor  Stronger  (’onipanv. 
.neftlement  of  the  Dominlon-provin-  gelded  .vn  the  basis  of  the  purchase  g  stroke  of  ‘good  business’  of  abso-  ..j  ^  pu(  ^  this  way”,  -Mr.  Ed- 
clal  controversy,  and  the  avoidance  wards  Tvs  ’Tf  a  policjTiolder  has 

[«f  further  appeals  to  the  Privy  Conn-  }"«  CnT  It  i.s  evSnl  ”  he  sai7  .“'7  *bis  pay  the  same  amount  of  premium 

ell  Conslstenlly  therewith,  it  has  !.777enace  to  1117  fe  1n7ira^^^^^^  7°  for  his  insurance  in  a  small  corn- 

endeavored,  to  the  best  of  its  ability.  menace  to  "iK  ‘lie  imst  r.  nc  e  „„pnrtant  to  American  business  as  panv  as  he  would  be 'required  to  pav 

!  to  bav^  stained  by  the  Dominion  in-  ?  V?  'n"  e  on  -  and  Germany.  England  re-  fr^la^eco^^pany  generally  speak- 

!  Burance  department  as  many  of  Its  adherence  throughout  mains  uncertain  as  to  whether  nr  not  j  larger  company  would  In  all 

,„pectlM  ,1,0  ln.ur»nc,  *ho  ,.n  so  hurt  In  ,hc  8„ld  .tandard.  (.»- 


more  a  year  ?  A  settlement,  gener-  loading,  the  larger  insurers  have  the  1 
oils  on  our  part,  which  clears  the  best  chance  to  obtain  business.  I 
thing  up  once  and  for  all.  would  be  >Votihl  Favor  Stronger  (’onipany. 
a  stroke  of  ‘good  business’  of  abso-  it  tljis  way”,  Mr.  Ed- 

lutely  first  rank.  wards  savs,  "if  a  policyholder  has 

•  We  should  move  promptly  in  this  pgy  pgg,^  amount  of  premium 
matter.  No  two  countries  are  so  j-qj.  insur.ance  in  a  small  com- 


and  as  to  what  new  par  she  can  give 


I  to  have.  It  is  the  purposo  of  your  j  'von  sense  i"  oes  . 
association  to  continue  to.  negotiate 
to  this  end.  in  the  hope  that  the  company.'  assets. 

■whole  embarrassing  and  dlsqiiieling  !, _ ~ 

'  Matter  ■will  he  .settled  within  the  very  i  _  ,  .. 

!  Bteai  future.”  rrzmk  IVl 


ing  the  larger  company  would  In  all 
probability  obtain  the  business  (as- ] 
Sliming  the  policyholder  knew  the 


the  v.ilnalion 


o  the  pound  sicriing  on  the  Rold  fjnarfcial'  standing  of  each 


Frzmk  M.  Hacking 


‘standard  basis  until  .-ihe  is  sure  of 
'  what  wo  are  going  to  do  about  her 
i  debts  to  us.  Many  countries  tire 
i  waiting  to  return  to  the  gold  stand¬ 
ard  until  this  question  is  settled.” 


iTges  Tb.x  Relief. 

On  the  question  of  taxation  Mr. 


on  the  question  of  taxation  Mr.  I  Banking  circles  in  Canada  will  i  " ^ ,  f  urers  nave  maue  sman  !<•  ui.c  uu> 

;  Moore  made  a  plea  for  early  and  ma- I  learn  w  ith  regi  el  of  the  death  of  i  ^  '  Dales,  formerly  assistant  the  last  few  vears. 

•  terlal  .relief  from  the  heavy  burden  I  Frank  M.  Hacking,  of  the  head  of- i ^cona  “That  under  present  conditions  il 
of  taxation  borne  by  the  life  insur-  fjee.  of  the  Bank  of  Montreal,  who  'tinnipog,  has  been  appoinled  is  impossible  for  in.sUrera  to  charge. 
I  ance  oomnanle.c.  "Life  insiir.Tnce  nnccH  nftor  i,n  tiiT,,,oo  ur.,  _  manager  at  West  Lud,  (  algary.  W  . _ _ _ 


1  sine  of  igpgrer).  II  mai’  be  said  that  a 
Imiit  her  jpgg,.pr  cannot  afford  to  write 

.'"V®,  ‘‘7  biistness  below-  the  rates  charged  by 
hIpH  "  '  '•i''Sei‘  insurers  and  consequentlv, 

_  should  not  he  permitted  to  do  so  in 

‘  view  of  the  fact  that  casually  in- 

f.urcrs  have  made  small  profit  during 
assistant  the  last  few  vears. 
ca  Scoiia  “That  under  present  conditions  il  I 


(0  ^ 

I  , 


of  taxation  borne  by  the  life  insur-  fire,  of  Ibc  Bank  of  Montreal,  who  I 
anco  oompsjile.c.  "Life  insurance  passed  away  after  an  illness  of  sev- 1 


I  companies  in  Canada.”  he 


;  ”a«aln  became  during  the  year  the  bi.s  52nd  vear 


eral  months  duration;  be  wa.'i 


II.  Byers,  ''orincriy  assistant  nia.n- 

ager  at  Catgary,  has  been  appointed  North  Bay,  Ont,,  has  been  appointcr. 


I  targot  for  the  tax  gatherer  -  an  in- 
.  crease  In  the  already  unreasonable 


Born  in  Listowel. Ontario,  be  re¬ 
ceived  his  early  education  ihercand 


!  taxation  levied  against  the  entered  the  service  of  rhe  old  Mer- 

iMfe  ooinpanles  having  been  made  by  rbants  Bank  of  Canada  at  Ihe  Park- 
.Boveral  of  the  provinces,  despite  branch.  Toronto,  in  1902.  Diir- 

ing  his  banking  career  he  served 
I  manager  various  hranrhes  in 

-  British  f-’oliimhia  and  the  Prairie 

•  .4.  T»  •  Proivinces.  His  wide  experience  and 

'  Xn6  V^lllCt  1  crSlStCnCC  abUity  in  dealing  with  agricultural 
r  ft  business  was  well  known  in  Ihe 

Or  V^USllty  W'est,  which  brought  him  into  ihe 
superintendent's  department  in  Cal- 
No  flamboyant  ad-  gary  and  Regina,  and  recently  in 
vertising  has  ever!  'he  assistant  general  manager's  de- 
L-al  been  necessarv  ior‘  Puriment  in  Winnipeg  and  at  the 
■HI  ^  j  head  office  in  .Montreal.  Mr.  Hack- 

IBU  CO'NVTDO  '"K’s  work  thus  carried  him  to  all 

parts'  of  Canada,  and  his  passing 
Jl  ORT  'SVINRi"''*'  he  felt  by  his  many  frlendsas 
i  I  well  a.s  by  ihe  liank  in  w-hich  his 

,  Everyone  recognizes !  were  .so  much  appreciated. 

the  first  4.  Everl  MFE  ItlKEl  TOR. 

■  since  1670  Warre*  l.ondon.  Announcement  is  made 

II  A  Cn  of  'he  election  of  .1.  E.  Sniallman  I0 

'^P°”0.,lhe  board  of  directors  of  the  Lon- 
^_®*^S**‘*.  nn-Ve  Uon  Life  Insurance  Co.,  to  fill  the 
showing  and;  vacancy  caused  by  the  recent  death 
:  botUing  this  noble!  of  .1.  g.  Richter,  former  jiresident 


assistant  manager  at.  Winnipeg.  assista.nl,  manager  at  that  bram  li 
W.  Long,  formerly  accountant  at  H-  Hayes,  formerly  accountant  al 

_ _  Sudbury,  has  been  appointed  arcouii- 

F  •  r*  .  r  •£  D  J  'not  3*  North  Bay.  R-  E.  .Macdonald, 
Joins  t.mpire  Lite  JSoara  formerly  assistant  accountant  ai 

North  Bay,  has  been  appointed  ac¬ 
countant  at  Sudbury. 


Joins  Empire  Life  Board 


This  Ale  gives 
both  health  and 
pleasure 


All  living  things 
need  ENZYMES 


The  Dow  brewing  process  was 
specially  developed  to  obtain  the 
full  power  of  ENZYMES  in  Dow 
Old  Stock  Ale. 

That  is  why  Dow  Old  Stock  Ale 
has  real  food  value  and  body- 
building  properties,  as  well  as  a 
delicious  flavor  '. 


THE  "DOW'' 
GIRL 

—  health  itself  I 


CONVIDO 
PORT  WINE 


(Portugal),  have 
been  growing  and 


Bank  Clearings 


Hank  rlnarings  n  Canada  for  the  week  ending 
Nov.  17th  and  oomparisons  with  the  sanre  ^ppk 
last  year,  follow 


Port.  Always  aged<  'he  in&titution. 

30  years  in  wood,  ‘-S  a  son  of  llie  late  .a.  ,I.  Walker.  C..'\.,  who  has  been 

«  ,  ^  I  1.  H.  Smallman.  w-ho  was'  one  of  elecieri  a  director  of  the  Empire 

Convido  is  never  'he  original  ciireclors  of  the  London  fjfe  Insurance  Co.  .Mr.  Walker  re¬ 
sold  in  bulk.  I  T'ifp  He  is  a.  director  of  the  London  renlly  acted  a.s  chairman  of  the 


.A.  ,1.  Walker.  who  has  been 


Western  Trusts  and  well  known  ('i vie  Survey  Commission  lor  the 


■l:|'jH-^cial-  and  li^incss  circles.  j  Lily  of  Toronto. 


Montreal . 

.  .  ,  $70,382,123 

$97,779,566 

Torofito . 

69.204.929 

92.311,528 

1,668.*  <=  1 

2.813,397 

1,230,943 

2,192.589 

Moncton  . 

537.'.  55 

777,258 

530,139 

732,2:.0 

C^uehec . 

3,485,172 

6,3.32,942 

.  3,339,008 

7,205,060 

KinRslon  .  . 

498,660 

7 1 3,.'02 

I’elerhoro  .  . 

603, ’86 

841.2)0 

3,148,042 

.5,330,118 

Kitchener  . 

7I9,3‘  1 

969.048 

f^rant ford  .  ,  .  , 

763,20.) 

8:  3.4:0 

2.08.''.:  02 

2,7.34.711 

('hatham  . 

41 7. ‘05 

13.194 

1 .728,75.5 

2,588, .546 

320,413 

492,046 

43.’), 426 

688.915 

|••n^t  W  illiam 

,‘.07, 574 

837,991 

34,783.126 

77,4:  8.439 

308,420 

46.'',:;39 

Moope.Jaw 

459,194 

852,1 .8 

23't  ,497 

480.881 

3.284,’.  89 

4,3F0,754 

,  3,071,159 

5.171.763 

{),38!».019 

8,441,279 

233,633 

•285.622  1 

J>aakatoon 

1,412,922 

2,389,462  ! 

Now  W  eslminulpr.. 

34 ‘*,.57  4 

5.39,827  j 

36  i  ,0 . 3 

424,610 

Vancouver  . 

9,975,018 

17,197.8.58  1 

ict«)ria’ . 

..  1,083,837 

1.681.56<)  1 

Old  Stock 

Ale 


IS 


Record  of  Canadian  Stocks 


no 


10  j, 
]0c 
60c 


15 
*(0 

I  u 

10'.  i 
08 

16 
55c 


Stock 

lAbttibi .  .  . 

Do.»pref  . 

Do.,  V/c  pref . 

SurpMt .  . . , . 

I  Do.,  pref . 

|Mberta  Grain . . . 

Do.,  pref . 

Amalgamated  Electric 

•  Do.,  pref . 

Atbeitoe  Corp  . 

Do.,  pref . 

^8<iociated  Cannert.  .  . 

Atlantic  Sugar .  ..  . 

Do.,  pref . 

Barcelona  . 

Bathurst  Paper . 

'I.  Bawlf  Grain,  pref.  . 

Seatty  Bros  . 

Do.,  pref  . 

Jell  Telephone . 

Jlue  Ribbon  .  . . 

Do.,  pref . 

lirantford  Cord.,  pref. 

iJrazilian . '  .  , 

lircwera  &  Dittillcrt . . 

Ill.C.  Packers  . 

Do.,  pref . 

J'l.C.  Power  “A** . 

/  Do.,“B’’ . 

IJ.E.  Steel  2nd  pref  . . . 

Inick  Silk  . 

luilding  Prod.,  Class  ** 

iurt,  F.  N . 

Calgary  Power . 

|lan.  Bakeries  “A”. . .. 

Do.,  pref . . . . . . 

|!an.  Bread,  new . . 

Do.,  “A'*  pref . 

Do..  *‘B”  pref . 

I  an.  Cement . 

Do.,  pref . 

';_an.  Nor.  Power . 

Il^^an.  S-S.  Lines . 

Do.,  pref . 

I  an.  Wire  &  Cable  “A*’ 

Do.,  “B  • . 

|!  an.  Bronze . . 

Do.,  pref . 

1  an.  Canners . 

Do.,  ist  pref . 

Do.,  2nd  pref . 

I  an.  Car  &  Foundry. . 

Do.,  pref . 

I  an.  Celeanse  . 

(Do.,  pref . 

an.  Converters . 

an.  Cottoiia.  pref.  .  . . , 
an.  Dredge  &  D^k  . 

Do.,  pref  . 

l4n.  F^irbenkf.  wef  . 

■an.  F.  nnd.  ft  Forg. 

I  Do..  “B” .  . 

Ian.  Gen.  Electric  .  .  , 

Do.,  pref  . 
an.  Hydro  Elec.,  pref. 
an.  Ind.  Alcohol  “A’' 

Do1.“B*‘  .. 

an.  Iron  Foundries  .  . . 

Do.,  pref . . 

an.  Locomotive  . .  , . . 

im.Oil  Co . 

’/Do.,  pref . 

.  Pac  Rly  ■  .  . . 

Im.  Power  ti  Paper  . 

ickshutt  Plow . 

>rduits 

Do.,  pref . 

.'ns.  Bakeries . 

f>ns.  Food  Products  . 

>ni.  Industries . 

ms.  Min.  di  Smelt  .  . 

>nsumers  Gas . 

.  Imperial  Mills . 

I  Do.,  pref . 

lows  Nest  Coal . 

pminion  Bridge . 

l^m.  Coal,  pref.  . . 

'm.  Glass . 

lDo.,pref . 

I)m.  Iron,  pref . 

7‘m.  Park . 

»m.  Steel  &  Coal  “B”. 

•m.  Stores,  new . 

m.  Textile . 

Oo..  pref . 

mnacona  Paper . . 

yden  Paper . . 

at  Kootenay,  com  ... 

stern  Dairies  . 

stem  Steel  Prod  ... 

pref . , 

sy  Washing  Machine . 

J»*rrel  6b  Heat.  Prod .  4 

'US  Players  . .  7 

iDo..  Vot.  Trust .  10 

lory  Farmer  Shops .  7 

f>:..picf .  25 

r4  Co..  Class  “A” .  8t| 

iiu'dation  Co.  of  Can .  4 

^8e^  Corrpanres .  25c 

Imtenac  Brew .  .SO 

3c..  pref  90 

J'st  Wire. pref  . . 37 

||n.  Steel  Wares .  1 

|r»o.iyear  Tire,  pref .  93 

I  eat  West  Saddlery  . 

Charlei  .  : .  7 

ftoo..  pref . 

‘  psum  . . 

I^sm,  Bridge  .... 

>  pref  . . . 

J,3m.  tTot ten,  pref . 

jm.  United  T^gtres  . . 

,  .Do.,  pref  . 

i  Wves  Wheels . 

1  Do.,  pref . 

I  itnde  i  Dauch  Paper  . . 

I  olt  Renfrew  Co.,  pref.  . 

I  unts  Candies  “A"  .  .. 

Do  .  “B*’ . 

ter.  Coal,  pref . 

I 'ter.  Milling,  “A  "  pref  . 

Do.,  1st  pref  . 
liter.  Hydro  Electric  “A” 
iler.  Nirkel 

:ter.  Psper,  pref  .  . 

I  Iter.  Power . 

Do.,  pref  .  . 

liter.  Utilities  ‘’A" . 

Do..“B'’ . 

I  meica  Pub.  Service. 

J  Do.,  pref  .  .  ... 

lelvinator  . 

1  Do.,  pref . 

Cake  ofWoods  . 

I  Do.,  pref  .  . . 

ike  Tup.  Corp . 

Iaura  Secord . 

nr’aay,  C.  W.  . 

Do.,  pref  .  . 

j:*blEw  “A*‘ . 

|Do..‘B“ . 

I  TheaUcs . 

Do.,  pref . 

aple  Leaf  . 

Do  .  pref  . 

assev  Harris . . 

exicpn  L.  8r.  P  . 

itchell  Co.,  J.  S. 


—  Weekending  Nov.  22. 193?-- 


Pricc 


-  193? 


Prev.  High  Lew  Close  S«lcs  Chtrge  High  Lew  Di\ .  RfcU 
Clo,e 

37t,c  37;,c  37 
>  s  1..  I 


35c 


25  +2'.c  31,  30c 


.0 


lU 


..  10 ’V 

ION 

2 

I  n  1  '4' 

1  *^4 

to 

n 

3 

1 

.  .  18 

20 

IS 

7  7 

7 

55 

10  (4 

3 

. .  57 

60 

42 

. .  98 

98;;  96 

97 

481 

— 

1 

119 

76 

3 

8 

.  .  16 

IS 

5 

19*; 

8'4 

18 

20  is;. 

4O 

If  00 

+ 

2 

20 

17 

..  9*; 

9K  9*; 

9*; 

6000 

14*4 

200 

1^ 

1 

1  '4  1  u 

1  n 

175 

3 

50c 

. .  6 

8<j 

4 

..  19*4 

19*4  17 

vn 

.S36 

— 

2 

27^ 

. .  6 

5;;  5 

5 

150 

_ 

1 

7  U 

3^4 

. .  *2 ‘t 

a 

.. 

5  4>; 

5 

tio 

+ 

6<; 

2 

A”.. 

..  13 

13  13 

13 

to 

20  <; 

10 

. .  28 

28  27*4 

27*4 

100 

— 

32 

17 

..  120 

170 

..  11*. 

13 

. .  60  n 

son 

..  2', 

i'i  2'; 

2  '4 

25 

A 

i  '4 

..  85 

85 

82 

Do.,  pttf . *45 

TrsyiHcre  Cofeieria . 

Do.,  pref . J 

Tuckettr  I  cbacco .  *2 

Do.,  pref  .  105 

Twin  City  2 

I  Union  N«t.  Gat  .  4 

Vieu  Biscuits  q 

Do.,  pref  .  70 

Wabano  Cotton,  10 

Wettem  Canada  Flour  8 

Do.,prsf  eo 

Weatern  Oroceis  11 

Do.,  pref . 

West.  Kortenay,  pref 

Westons  Ltd . 

Do.,  pref  . 

Windsor  Hotel . 

Do.,  pref  . .  . 

Winnipeg  Electric . 

Do,,  pref  . 

Walker  O  8s  W . 

Do.,  pref  . 

Zimmerknit  Co  . 


NEW  YORK  STOrifS 


60 
(0 
21  >4 


20 


ika  ■ 

Canadierre  Nat . 

Commerce  . 

Dominion . 

Imperir!  . 

Montreal  . 

Nova  Scotia . 

Royal  . 

Toronto  . 

*  No  transactions  this  year 
(A)  Stock  dividend. 

(bl  Bonus. 


21 3, 
67 


3*4 


9  >4 


128 

145 

140 

151 


5:22 

913 


159>4  127 
191  123 


Current 

Sales  Change  High  Low  Div.  Hate 


1  1*4 


66 

17 

3J» 


29*4 
11  K 

il's 

55 

28 «« 

ll's 

il't 

100 

18 

4 

17 

18 

17 

18 

75 

1 

IS 

9 

$1  25 

7% 

70 

102 

70 

3K 

58 

60 

58 

16 

to 

4 

40 

'6% 

6 

6  *; 

6 

6 

865 

9 

3*4 

40c 

6 

sn 

4.'. 

5', 

1535 

— 

8 

3 

14 

13',' 

13 

'3 

714 

— 

19 

i  10»4 

7% 

12', 

12 

12 

12 

£0 

— 

12 

4  3  ^ 

81 

84 

81 

£4 

ISO 

•  -i- 

3 

84 

4e! 

7'c 

20 

20 

16 'i 

2% 

50 

50 

48',- 

50 

50 

60 

48 ’i 

6% 

11 

*60*+' 

12,'4' 

11 

11  *; 

635 

+ 

17 

7 

68 

68 

to 

6'.c 

Hi 

7 

2 

10 

6 

4  2 

115 

y' 

179 

7  2 

no 

$4  00 

55 

56 

55 

55 

185 

— 

59 

Slit 

7% 

40 

39 

38*; 

38'; 

250 

— 

69 

29 

S'l 

2K 

2K' 

2.'s 

2.'; 

ISO 

3 

4  ^  i 

1  *4 

IK 

43 

2 

4  30c 

S2  to  Anglo-Nerweg.  Holding  .  . 

♦  ■  Associated  Breweries .  6 

Do.,  pref  .  70 

■jor  B»thur«  "B" . .  1' 

Beath  Co..  "A- .  4 

'  ■ '  !  Bcauharnois  .  1  ' 

Belding-Corticelli .  60 

Do.,  pref  .  5  0 

Biltmert  Hat  .  4 


Do.,  pref 

I  Bissell  fe  Co . 

Do.,  pref 
iB.  A.  Oil 

Brewing  Cerp.  of  Can 

Do.,  pref . 

Bud  Breweries.  . 

Calgary  ft  Edm.  Land 
Canada  Malting 

Canada  Paviiig . 

Do.,  pref  . 

Can.  Vinegars . 

Can.  For.  Invest 

Do.,  pref  . 

Can.  Ini.  Trust  .... 

^  Do.,  pref  . 

Canaiian  Light  . 

Can.  Machinery 
Canadian  Msreoni  ... 
Cgn.  Gen.  Invest.  Trust. 


S',' 

8'-; 

8 

8*s' 

7605 

—  ■ 

H 

il.H 

's 

EUc 

2'* 

'2  n 

i',' 

2  '4' 

ioo 

+• 

'  li 

3K 

I 

7K 

'63c 

8 

8 

8 

95 

-t- 

U 

9 

6’; 

$1  00 

14 

* 

14.’ I 

14 

14  ,'4 

'425 

T 

u 

15  j; 

10 

$1.50 

6.; 

'sn 

13 

14*4 

13*4 

I3K 

105 

n 

10 

$1  60 

3 

A 

J 

55 

1  95 

65 

55 

8% 

♦65 

21 

•12 

*2U 

3U 


98  a 
16 


10 


10 


15’i  ISH' 
s  SH 


70 

5 

5850 


-  H 


13  J«' 
100 
227, 

.  1 

180  +  H  8.',' 

3*4 
S!4 


Cen.  Northern  Power,  pref  . 

70  64;, 

Can.  Vick'ere  . 

3 

Do.,  pref . 

20 .. 

Can.  Wineries  .  . 

1  ,'i  . 

Can.  Wire  Bound  Boxes. .  . . . 

6  ’  ♦  4 

Csielli  Mscaroni  Prod.  "B" .  . 

*5 

Do.,  "A" . 

7  7*4 

70 

171 


70  67; 

von  170 


102 
*20 
*50 
1,'i 
18 
51 
102 
*10 
1  H 
3 
6 

9!; 

74 


IK 

vu 


8fli  7?<  7K  1077  —  »i 


30  +  H 


653  —  JU  102 
38  ... .  173 

.  S!j 

.  65 

.  15 

1207  —  i;f  27 

! ’ ' '  ! ! !!  78 

125  ....  112 


63  H 
105 


10 

11 

28 

16*f 

9 

Hi 

so 

90 

37 


3 

25 

142 

2 

40 

10 


lO'Te 


S4  00 
$2.00 


S% 


$1  20 
$5  00 

7% 


25 

SH 


7% 


$2  40 


106 

2’i 

4  >4' 


*75 
14 
•23  ■ 
*80 
88' 
77 


2K 

35*’ 


8  8 
‘2!li  '25t 


1295 

10 


106 

5 


2‘i 


11,504  —  y;  uii  An 


in 


IK'  IK 


2;; 

25 

ii 


$1  00  I 

8%  I 
...  I 

'  '  I  Con,.  Sand  B  Gravel.,  pref  .. .  35 

Claude  Neon .  1 

Com.  Alcohol  .  IK' 

Consol.  Paper  Corp .  3 

Consol.  Press  Ltd .  6 

Corp.  Steel  deducts  . *15 

Cosgrave  Breweries .  3 

Curtis,  Reid  Aircraft,  pref . *25 

David  SaFrere  "B" .  >  ;i 

Dehaviland  Aircraft .  10 

Do,,  pref . .  15 

Disher  Steel  .  31*' 

Do.,  pref.  "A" . *10 

Distillers-Seagram .  65, 

Dodge  Mfg.  “A"  pref .  7 

Do.. ‘  B” . .  2 

Dom.  Engineering .  1 2  K' 

Dom.  Motors .  i  n 

Dom.  Oil .  35', 

Oom.  P.  8s  T.  stubs .  2 

Dom.  Tar  (k  Chem  .  2K' 

Do.,  pref .  2Sn 

Dufferin  Paving .  2 

Do.,  pref .  28 

Elurant  Motors .  15, 

East.  Kootenay,  pref . *96 

Edmonton  City  Dairy .  *15 

Do.,  pref . *80 

English  Electric  “A" .  8 

Do.,  ‘  B  " .  2 

Farmers' Dairy,  pref .  80 

Foothills  Oil .  *7c 

For.  Pow.  Sec . .  2J* 

Goodyear  Tire,  com . .  70 

Honey  Dew .  1  l-j 

Do.,  pref .  20 

Hum^rstone  Shoe .  15,'f 

Hydro-Electric  Sec . .  6 

Imperial  Oil  .  9  Vi 

Imperial  Tobacco .  $  K 

Ir.t.  Paints .  * 

Irt.  Pete  .  11?-, 

Manitoba  Pouer  . . .  6!j 

Montreal  Exhibition .  2;f 

I  Montreal  Is.  Power .  S 

MeColl-FrOiitenac  Oil,  pref.  ...  65 

North  Star  Oil .  15* 

Do.,  pref .  A 

Ontario  Silk  Knit .  2K 

Paton  Mfg .  *30 

Do.,  pref .  *94 

PeMisiers . 37  Ke 

Do.,  pref . *30 

Power  Corp.  pref .  60 

Prairie  Cities  Oil . 2 

Regent  Knitting .  60c 

Reliance  Grain .  10 

Robert  Mitchell .  6 

Robert  Simpson,  pref .  62 

Robirton  Cones.  ■  .  .  5K' 

Rogera-Majeatic  Radio . .  If* 

E.  L.  Ruddy,  pref .  *75 

Sarnia  Bridge  "A” .  3 

Do.,  “B"  .  1 

Service  Station! .  A 

Do.,  pref .  25 

So.  Can.  Power,  pref .  80 

Stand.  Pav.  B  Material .  2 

Do  ,  pref .  29  K' 

Supertest  Petroleum .  13 

Do  .  V.  T .  16  K 

Do.,  pref .  90 


20  If 
3K' 
7  Vi 


7;i  in 


42  +  12 


2% 


in 


$2  00 


65a  6;f  6'< 


124i 

I 

3', 


2K  2K 


ns  — 

1  ... 
170  — 
125  ... 

"31  I." 


H  K 


7% 


on'. 


$1  00 
$1.00 
$8  00 

0% 


$1  00 

7% 


7% 


911 

8H 


12)i 


65 

I5i 


UH 


64 

IK 


0  n 

8n 


1 K , 


45» 


19 

2;a 

80 

'm 

84 


11  n 
n  n 


66 

2v; 


28 

i'< 


$1  00 

6K':'c 


$5  00 


$J  00 


j  Allied  (  hen  ital 
Vm.  Can 
I  Am.  far  A-  r 
'  tm.  8-  I'cr.  fcv.'cr 
>m.  Ice  . 

■  .Am.  Inter.  Corp 
Am.  l.o.oToti  e 
■A  m.  5n  e.ting 
.\m.  .'  toel  .  uuiidrics 
Am.  irugar 

.'im.'li-l  A  Ifl 

.Anaconda  Cupper. 

.'  t'diisun 

Atliiiaic  h'e  ning  Co. 
Auburn  Motors 
Baldwin  1  oco. 

Balt  &(}bio 
Ilarnsdall  Corp 
Bethlehem  Steel 
Pordens  .  ,  . 

Canadian  Pacilic 
Calanere  C orp. 

( Vrro  de  Pasco 
Chicago  M.  &  St.  P  . 

1  )o.,  pref . 

Chicago  Rock  Is  .  .  . 
Chrysler  Motors. 
Colorado  Fuel  .... 
Consolidated  Gas  . . 
Cont.  Baking  A  .... 

Do.,  B  . 

fKr.linentai  Can . 

f'orn  Products . 

Columbia  Gaa  . 

Davison  Chem  . 

Dll  Pont . 

Erie  Railroad . 

Freeport  Texas . 

General  Electric . 

Cioneral  Motors . 

Goodrich . 

Goodyear  Tire  . 

Great  Northern,  pref. 
Great  Northern  Ore. . 

Grigsby  Grunow . 

Gulf  States  Steel .... 
Inepiration  Copper... 
Infer.  Harv.  N.J.. 
Inter.  Hydro-Elec.  A. 
Int.  Paper,  pref.  new. 

Do.,  .A . 

Do.,  C . 

Int.  Tel.  A-  Tel . 

Johns-Manville . 

Kennecott  Copper 

Kelvinator . 

I.ehigh  Valley . 

Miami  Copper 
Missouri  K.  and  T . .. 

Do.,  pref  . 

Missouri  Pacific _ 

Do.,  pref . 

Montgomery  Ward  .  . 

National  Biscuit . 

National  Cash  Reg. . . 
Nevada  Cons.  Cop..  . 

N.  Y.  Central  . 

Northern  Pacific . 

Packard  Motors 
Penns.vlvania  R.  U. . . 

Pere  Marquette . 

Pressed  Steel  Car  . . . 

Radio  Keith . 

Reading  . 

Republic  Iron  AS.. 

St.  Louis  A  S.  F . 

Shell  Union  Oil  .... 
Southern  Pacific  , . 
.Southern  Railway  .  . . 
Standard  Brands  . . 
Standard  Oil  of  N.J.. 

Studebaker . 

Texas  Gulf  Sulphur. . 

Texas  Oil . 

Texas  Pacific . 

Union  Pacific  . 


lt>  I  o'.’  £3 
1  33 


10 

5’s 

AZ’-i 

Id's 

44>s 

6’j 

12|« 

1'*’ 

IS*. 


351* 
52' 3 
IS's 
1 

365* 

25' j 
16*4 
IS'ii 
SH 
V 

n 

'iK 

12 

3Vj 

22*4 


'< 
9?ti 
23Vg 
11 '4 
4*2 

13*4 

3‘S 

6's 

165* 

■'tg 

13 

394* 

fi’s 

24 

15 

2’V 

145s 

■l»4 
4^ 
32 '-4 
7's 
15^ 
6'* 
19‘a 
'’4 

15*4 

31U 
5'? 
23  >4 
14*4 


14'4 

6>.i 

25*8 

lO.M, 

9 

39 


n 

4'*' 

16;t 

24>.f 

mi 


I5i 

3 

SH 

lA'i 

on 

56  vg 

4 

»4 

34'*' 
51 'i 

12*4 

3*2 

3544 

6 

28*4 

l.'.lj 

IS'*' 

5*4 

15*4 

10*4 

7*2 

ni 

11 

an 

SVi 

4*2 

1*4 


20*4 

10 


Net 

Change 

—  25* 

-  I** 


-  8‘» 


—  1*1 

—  u 


-  H 


Canadian  Active  Bond  Prices 


The  (ollowtDg  quotations  are  furniahed  by  The  Monuaal  Bond  Traden  Anodatloa 
aa  at  Nov.  23,  1932. 

GOVERNMENT  BONDS 

Dum.  o(  Canada  Bonds . . . 


-  1 
—  1 


IVl 


—  2*3 

— 


-  1*1 


A'i 

-  ■; 

'3 

—  J  jl 

—  Jf 

14*4 

“  IVd 

8K 

6>4 

—  1*1 

12’i 

-  *4 

.37*4 

—  2*1 

fl 

—  K 

6U 

—  K 

22  *j 

-  1*4 

I8I.4 

—  1*4 

3 

+  K 

12’» 

-  1*4 

5 

IK 

—  *4 

3*4 

-  K 

32 

—  *4 

8*1 

vV 

17’« 

65*' 

15 

30<3 

5 

22*4 

14*4 


1  '< 

U.  S.  Indust.  4Vlcohol. 

28 

24*4  — 

12 

10 

IJ.ij.  Uubber  . 

5*4 

4.'  8  — 

15 

10 

U.  S.  SiPcI  . 

SB’s 

38>4  — 

3K 

Do.,  prff . 

74H' 

70*8  — 

\  anadium  . 

13'4 

12*4  - 

7K 

3K 

Weslinghousr* . 

28’.  ■; 

26  — 

7 

Willys-Ovprland . 

2'4 

2'4  ... 

3 

13* 

Woolworth  Ci> . 

37*4 

85*4  — 

22  n 

12 

Worthington  Pump. . 

15)^4 

14*4  — 

sn 

in 

in 

2 

=  il 

—  2 

—  h 
_  6- 


z«;i 

3*4 


$1  00 


150  —  7Kc  37;i'c  25C 


60c  60c  60c 


$1  .00 


80 

1  n 


ii*i 

12 

*18 


.  *15 

.  *40 

Do.,  pref . 105 

onarch  Knitting .  *1 

Do.,  pref . 25 

ontrcal  Cottons .  50 

Do.,  pref .  70 

ontresi  L.  H.  <h  Power  _ 1.1  K 

ontrcal  Loan  .  48 

ontreal  Telegraph  .  ..  45 

ontrcal  Tramways . 112  '* 

oore  Corp  .  8 

Do.,  “A"  pref  .  80 

Do.,  "B  "  pref  .  87  ;; 

irlieads  Corp  .  .1'*' 

|Do.,  pref .  9 

•Coll  Fron*enac .  8  *4 

•Kinncn  Steel . *20 

HDo..  .  *91 

ional  Breweries .  17 

[Do.,  pref .  27 

itional  Brick  .  K 

Do.,  pref .  3 

itional  Grocers  . *109 

it.  Steel  Car . 81*' 

lagara  Wire .  10 


$3.00 

6ij% 

80c.  !b) 
80c.  lb) 


115 

8 


180  n  11*4 


8 

2)* 


20*1 


4*. 

65 

72 


9K 

25 


$1.50 
1 2b 

8% 


$1  60 

7% 


Sun  Life . 300 

Tarablyn  Drug  Stores .  42 

Do.,  pref .  95 ; ; 

Thayers,  pref .  17 

Toronto  Elevators . 14 

United  Fuel .  $ 

Do.,  pref . .  7 

United  Sec  . .  .  24  5  s 

Waterlco  Mfg .  1*4 

*  No  transactions  this  year. 


90 

60 

'sn 

3 

I  *3 

46 

23 

18 

low 

$1 00 

17 

i3>; 

$1.00 

97 

300 

90 

7% ! 

42 

35 

100  n 

95 

T'/c 

18 

14  1; 

16 

7 

15 

5 

12 

.5 

24*4 

3K 

18 

1 

'2% 

Investment  Trusts. 

Supplied  by  Jenka,  Gwynne  A  Co. 
'  Bid 

Amer.  Composite .  'i'n 

'.Amer.  Koundors  Com .  1 

•Brit.  Type  In V .  70 

•Fed.  C ap.  Trust . 

Fundamental  Tr.  Sh.  "A” .  2fi 

Do..  B" .  3 

•Insuranshares .  2'* 

•Nat.  Bond  A  Share .  23*1 

Nation-Wide  Sec .  2Js 

Do.,  Voting . 

•U  S.  F:1cc.  Light  A  P.  “A" .  13la 

Do.  B” .  254' 

Do  .  Voting . . . 

(ixed  Trusts 

<  an.-Ame  ca  'Trust . 

Can.  International  Truft . 

•F  irst  Custodian . 2  45 

•Sc'ond  Custodian . 2  40 

•Div.  Trust  "A” . 

•  Do.,B" . 

•  Do.,  -C” . 

•  Do.,"D" . 

FTrst  .All  Canadian  Unite.  . 

Grouped  Income  Share*... 

•Independence  Trust . 

•Investors  Trustee  Shares . . 

•Low  Priced  . 

•N.V.  Bank  Trust . 

•United  Fi.xed  . 

•United  Insurance  Trust .  . . 

•United  N.V.  Bank  Truet .  4*1 

•United  Oil  Trust . .  3*4 

Distributors*  Group  Inc. 

Nor.  Amer.  Tr.  Sh.  New . 2  09 

Do..  Old . 2  03 

Cumulative  Trust  Share! . 3  14 

America II  Depositor  Corp. 

New  Corn.  Trust  Sh.  Accuro - 1  87 

Do..  Distrib . 1.87 

Five  Year  Lixed  Trust  Sh . 3  15 

Old  Corporate  Trust  Sh .  1.98 

•U.S.  Funds. 


Unlisted  Securities 

F  urnished  by  Kippen  A  Co.,  Inc. 

Bid 

I  .Andian  National  Corp .  20 

"ngs.  7% 

30 


1 

8?1 

3*3 

24  *i 

io 

14*^ 

io*4 


Conversion  laeucs 


•Alberts  . . 

British  Columbia . 

Ontario . 

New  Bnmswick . 

Montreal  City . 

&I  ontreal  CathoUe  Sohool . 
Winnipeg  City . 


•Abitibi  P.  A  Paper . 

Acadia  Sugar . 

•American  Sales  Rook . 

•Bell  Telephone  Co . . 

•Bell  Telephone  Co . . 

•Bell  Telephone  Co . . 

Brandram  Henderson . . 


Int. 

Maturity 

Md 

Oct.  16 

1M6 

M.M 

Nov.  1 

1888 

IIM 

Nav.  1 

1M4 

IMW 

Mar.  1 

1987 

118^ 

.  5'4 

Dae.  1 

1M7 

108*4 

Sept.  1 

1940 

Oct.  18 

1948 

100^ 

Oct.  16 

19a 

96J4 

.  *H 

Fab.  1 

1949 

98U 

Nov.  16 

1999 

109 

Nov.  16 

1941 

100 

.  3*4 

Nov.  1 

1948-$t 

9SM 

. 

Nav.  1 

t94T-AT 

Mh 

Nov.  1 

1948-88 

9414 

.  4*4 

1949-69 

•it] 

FBOVniCIAL  rssuEs 

Int. 

Rato 

Maturity 

BM 

1947 

1947 

*•» 

1947 

lOSM 

.  S*a 

1968 

lOOM 

1941 

194 

1987 

101 

MVt 

leiv 

101; 

tbs; 

98 

10|> 

97 

leiM 

161*1 

»5tg 

98*i 

98 
97 


CORTORA'nON  BONDS 


194S 


MM 


•British  Colurobia  Power . 


•British  Columbia  'Telephone . 

Belding  Cortfcelli . 

Calgary  Brewing . 

Calgary  Power . . . 

Canadian  Copper  Ref  . 

•Canadian  Cottons . 

•Canadian  Vickers . 

•Cedar  Rapids  Ufg.  Pwr . 


•Dominion  Canners . 

•Dominion  Glass. . . 

Dominion  Textile . . . 

•Duke  Price  Power . . 

•Electrical  Development . 

•Gatineau  Power  Co . . 

•Gatineau  Power  Co . . 

Maclaren  Que.  Pwr . . 

Maritime  'Tel.  A  Tel  . 

McColl  Frontcnac  Oil . 

McKinnon  Industries . 

Montreal  Coke  A  Mfg. . 

Montreal  Light  H.AP . 

•Montreal  Light  H.  A  P . 

•Montreal  Tramways . 

•Montreal  Tramways . 

•Montreal  Tramways  . 

•Ottawa  Light  H.  A  Power . 

•Ottawa  Valley  Power . 

•Provincial  L.  A  Power . 

Penmans  Ltd . 

•Quebec  Power . 

•Rio  de  Jan.  Tram.  L.  P . 

Riordon  Pulp  A  Paper . . . 

Rowntree  Company . 

•Sbawinigan  W.  A  P . 

•Shawinigan  W.  A  Pwr . . 

St.  Lawrence  Flour  Milli . . . 

Simpsons  Ltd . 

•Steel  Co.  of  Canada . 

Southern  Canada  Power . . . 

•West  Kootenay  Power . 

•Western  Pwr.  ot  Canada . 

•  Interest  Fayae  in  New  York  Funds. 


lot. 

Dataa 

Maturity 

BM 

Aak. 

6 

J-D 

1988 

18 

80 

8 

J-J 

19a 

88 

M 

8 

A-O 

1989 

108 

IM 

6 

A-O 

1968 

til 

6 

J-D 

1967 

HIM 

6 

M-N 

1960 

111 

6 

M-B 

1986 

94 

6 

M-B 

1946 

88 

90 

6 

J-D 

1980 

78 

TO 

6*4 

M-S 

1940 

SSM 

80 

6 

J-D 

1980 

9tM 

9SM 

6 

M-N 

ISM 

94 

94 

5 

M-N 

1942 

too 

88 

6 

AO 

1980 

6 

M-N 

1945 

IM 

6 

J-J 

19a 

M 

C 

P-A 

1947 

70 

74 

6 

A-O 

19tt 

IM 

110 

6 

J-D 

1948 

68 

6 

A-O 

1940 

98 

07 

6 

J-D 

1983 

99 

M-S 

1949 

95 

M-N 

1960 

M 

G 

M-S 

1938 

IIS 

G 

J-D 

1966 

72 

74  ' 

6 

A-O 

1941 

66 

to 

6',i 

F-A 

1961 

70 

74  1 

6 

J-J 

1941 

98 

8*4 

A-O 

1946 

86 

M 

6<4 

A-O 

1945 

97 

6!s 

J-D 

lt>47 

99*a 

6 

A-O 

1988 

116 

”  1 

5 

A-O 

1911 

104 

160 

6 

5 

J-J 

A-O 

1941 

1966 

96*t 

80 

3«! 

4ti 

A-O 

1956 

74 

70 

G 

A-O 

1967 

94 

97 

6*4 

A-O 

1970 

96 

M  ! 

K 

M-S 

1948 

110 

SW 

M-8 

1951 

SO 

M 

6 

J-D 

1968 

86 

•• 

6 

JJ 

1936 

82 

86  1 

8 

J-D 

1948 

79 

0 

J-J 

1987 

94 

,  j 

1967 

69 

s 

P-A 

1970 

80 

84  1 

8 

J4 

1941 

98 

6 

J-J 

1969 

08  t 

6 

J-J 

1940 

102 

5 

A-O 

1966 

98 

' 

5 

M-8 

1969 

U 

98 

6 

J-J 

1949 

94 

97 

Mining  Market  Record 


Furnished  by  F.  O'Hearn  A  Co. 


Week 

Low 


Wednesday 

Close 


Abana . 

.0'4 

.02  K 

.02  K 

Ashley . 

.70 

.65 

.70 

Amulet . 

.18K 

.vn 

.10 

Ask. 

Area . 

.02  K 

02*; 

.02  K 

Aconda . 

.OOK 

OOK 

00*8 

i.*» 

Arno  . 

02  >; 

.02 

.02 

High  Low 
for  year 


B.  C.  Pioneer. 

Bunker  Hill . 

Barry  Holl . 

Bidgood . 

Bobjo . 

Brownlee . . 

Base  Metale . 

Bg  Mies  . 

Brett  Trethewey . 

Buffalo  Can. . ,  1 . 

Castle  Tr . . . . . . 

Chibougamau . . 

Clericy . 

Coast  Cop . 

Columario . . . . 

Central  Man . 


4.35 

.01;,' 

.04*; 

.01 

.09 

.‘76*; 

.14 
.IS 
.03  K 
.17 
.04*; 
.01  >♦' 
2.75 
.OSK 


4.85 
01  >; 
.90H 

.015i 
.09  K 

'.ion 

.14 

.15 

.02*4 

.21 

.04*; 

.01  n 

2.75 

.091; 

.06K 


4.3S 
■01  *; 
.04*5 
.01*2 
osM 


.12 

.IS 

.03  K 

.17 

.04 

■OOH 

3.50 

08 


4.61 
.01  K 
.06*2 
.01*2 
.0S*i 

lib 
.12 
.1$ 
.03*4 
.17K 
.04 
01 
2  SO 
.08 


.06 

.70 

.36 

.04 

.03 

03  K 
4.05 

.04 
.13 
.12 
.10 
.03 
I  45 
.31 
.33 
.36 
.32 
.07  K 
.03 
5. 00 

•ItK. 


....  7 

Dome  Minea . . 

13.75 

12  9S' 

U  .20  ■ 

U.76 

9  00 

....  5*4 

Dom.  Explor . .  . . . 

0334 

03*4 

03*4 

.10 

.01 

_ 2  10 

2.25 

Eldorado . . 

1 .30 

1.74 

1  25 

1  60 

.76 

.  • . . 

4*i 

Falconbridge . 

1.90 

1.75 

1.77 

3  60 

.49*4 

....  7.25 

8  20 

Goodfish . 

.04 

.03 

....  3.60 

8  76 

Goldale . 

.01  >; 

oiK 

.0il4 

.03)4 

OUi 

....  1  65 

1  75 

Goldhill . 

.00); 

.00  *; 

.00  >; 

00*4 

.00*; 

....  3*; 

Granada  . 

.89 

.79*; 

.82 

12$ 

SO  * 

....  ‘ill 

Howey . 

So 

54 

.5$ 

.72 

26 

....  si; 

4 

Hollinger . 

5  70 

5  35 

s.so 

s  ts 

4.25 

Hilltop . 

.  .00*; 

00  j; 

OOK 

00*4 

OIK 

00', 

• .  • .  4  H 

Int.  Wckel . 

10.00 

9  10 

9.30 

13. M 

4.05  * 

3  14 
3  14 


7K 


n  >1  *; 


'.,  pref 

Jt  Sewer  Pipe  “A" 

"vie  Flonr  . 

[•ref . . 

t.  Equitable . . 

inge  Crush . 

Do.,  pref.  “A” . 

Do..  "B ■■  . 

awa  L.  H.  A  Pwr . 

|Do.,  pref . 

awa  Traction . 

!e  Hersey  Tubes  . . . 

Do.,  pref . 

amount  Publix .  . , 
Bunans  Limited .  .  . . 

iref . 

ingravers . 

1+0  Rico  Rly ...... 


16 
.  18 
.  130 
.  110 
.  5'.' 

•  J  J 
.  IS 

• 

.  90 

.  SO 
8 

.  52 

.♦1S8 
.  *12  K' 

.  30 

.  63 
8 

.  *70 
10*; 


18 

130 


IS 

125 


39 1; 


seed  Metals . 

.  16 

17 

16' 

16M 

Bros  . 

.  G 

V).,  pref . 

. *70 

fbec  power . 

.  13*; 

14 

13 

13 

erside  Silk  **A  ' . . 

.  n 

7 

iscll  Motor  Co . . 

_  35 

)o.,  pref  . . 

.  32 

w.  Water  &  Pwr . 

_  12 

12 

10*; 

to*; 

r.  WiUiams . 

.  10  *, 

k>..  pief . 

....  70 

70 

70 

70 

on  &  Sons . 

_  5 

170 

10 


—  n 


3457  —  Hi 


,  pref . 

■pson  “A"  stock 

;  pref 


th  'Howard*  Paper. 

....  2*; 

0.,  pref . 

....  17 

them  Can.  FVr . 

....  19 

ulard  Chemical 

....  6 

id.  Steel  &  Const .  .  . 

...  3 

0.,  pref . 

1  cf  Canada  . 

....  13 !, 

....  17 

0.,  pref . 

....  29 

ling  Coal 

....  Vi 

.rawrenre  Corp . 

. .R .  30c 

0..  “A” . 

....  2«3 

jSw.  Flour  Mills  .  . . 

....  30 

o.,pref  . 

....  99*, 

.aw.  Paper,  pref 

. .  4 

Top  Tailor* .  .  .  . .  . 

...  4 

5.,  pref  .  . 

....  55 

:rs  .  .  . 

....  ♦lO 

17*8 
28  j; 


70 

16 

18 

135 

fO 

110 

96 

9 

4 

W 

44 

18 

160 

87 

too 

90 

10 

8 

69 

35 

3$ 

26 

80 

65 

ion 

8 

36  n 

'a  ' 

17 

5 

5 

29 

'9K 

12  6*4 

35 

33 

70 

36 

33 

71; 

20 

7 

80 

68*; 

17 

5 

80 

60 

55*; 

30 

9 

52 

12 

3K 

2 

27 

16 

25 

10 

6 

2 

Si. 

IK 

13  n 

25 

10*4' 

36*; 

20 

1 

30i-’ 

4 

I's 

30 

9 

99  K 

75 

11 

IK 

7'. 

.1 

67 

50 

80c 


0% 


$3  00 
7% 

$3  60 
6% 

'7% 


$1  50 
$l  00 
$1  00 
7% 
SOc 

'7% 


$1  00 


}l .  75 
$1.75 


Int. 

7% 


Company— 

Royal  Bank  .  I? 

McIntyre  Mines . 

Do.,  extra . 

Do..  . 

Bapk  of  Toronto . 

Bank  of  Montreal . 

.Agnew  Surpass,  prel . 


Can.  Hydro-Electric,  prsf . 

Cons.  Div.  Stand.  Sues.,  pref  —  . 

Loblaw  A.  A  U . 

Do  bonus . 

Belding  Cortlcelli,  pref . 

Lindsay,  prel . 

McColl-F'rontenac . 

SIscoe  Gold . 

Laura  Secord  Sbopa . 

Bordena  Ltd . 


Imperial  Oil . 

Royalitc  Oil . 

Hollinger  Mines . 

Do.,  extra . 

Int.  Milling,  pref . 

Do.  "A’*  pref . 

Montreal  Loan . . 

Loews  Theatres,  pref . 

Ogllvie  F'lour.  pref . 

Bank  of  N-  S . 

Int.  Pete.  Coupon  No.  33 ... . 

Canada  Vinegars . 

Montreal  Cotton . 

Do.,  prel . . . 

Int.  Proprietaries’ 'A' . 

Stand.  Steel,  pref . 

Can  Cottons,  pref . 

Imperial  Tobacco,  No.  100 . . . 

LI  Shore  Mines . 

Do.,  bonus . 

Dora.  Bank . 

Dom-  Textile . .  • 

Do ,  prel . 

Can.  Malting . 

Can.  Gen.  Electric . 

Do.,  pref,  . 

Bell  Telephone  . 

Nat.  Breweries . 

Do.,  pref . 

N.  O.  Power . 

Do.,  pref . 

Can.  N.  Power . 

Do.,  pref . 

(a)  Initial  dividend. 

•  Payable  in  1932. 


Yearly 

Div, 

Date 

Record 

Pall 

Rate 

Dtclared  rsyabla 

Date 

1932-83 

1931-32 

10 

2Vg  q 

Dec. 

1 

Oct.  81 

11 

$l 

85c.  q 

Dec. 

1 

Nov.  1 

$1 

91 

12Wc. 

Dec. 

1 

Nov.  1 

&0c 

13c.  q 

Deb. 

16 

Jan.  21 

IS':. 

10 

2*4  q 

Dec. 

1 

Nov.  1,> 

11 

11 

4,^  a '*2 

10 

2*4  q 

Dec. 

1 

Oct.  81 

7 

1*4  q 

Jan. 

3 

Dec.  15 

•IK 

10 

24  q 

Dec. 

1 

Oct.  31 

H 

10 

21?  q 

Dec. 

1 

Nov.  15 

10 

6 

1*5  q 

Dec. 

1 

Nov.  1 

G 

6 

2.5c. 

Dec. 

1 

Nov.  1 

8Uc 

SOc.  q 

Dec. 

1 

Nov.  12 

80 

SO 

20c. 

Dec. 

1 

Nov.  12 

20c 

7 

IK  q 

Dec. 

15 

Nov.  30 

*.9 

.  6V3 

1*4  q 

Dec 

1 

Nov.  15 

60c 

15c.  q 

Dee. 

15 

Nov.  1 5 

60c 

60c  “ 

'ii 

3c. 

Dec. 

16 

Nov.  so 

lie 

75c.  q 

Dec. 

1 

Nov.  15 

$3 

S3 

50c.  q 

Dec. 

1 

Nov.  15 

2  .50 

$3 

1.50  q 

Dec. 

1 

Nov.  10 

4  50 

eoc 

l2H’c.  q 

Dec. 

1 

Nov.  16 

Dec. 

16 

Nov.  30 

1  50 

ia 

1  M 

Dec. 

1 

Nov.  17 

12 

13 

1 

Dec. 

1 

Nov.  17 

7 

IK  q 

Dec. 

1 

Nov.  10 

7 

6 

1*4  q 

Dec. 

1 

Nov.  19 

6 

12 

3  ^  q 

Dee. 

1-5 

Nov.  SO 

I'j 

13 

7 

Dec. 

1 

Nov.  19 

5*4  X 

7 

IK  q 

Dec. 

1 

Nov.  21 

14 

q 

Jan. 

3 

Dec.  IH 

91 

35c.  g 

Dec. 

16 

Nov.  80 

$1 

1.60 

40c.  q 

Dec. 

1 

Nov.  15 

1.60 

1.60 

pref . . 

Anglin-Noreroas  b%  New  pref. 

with  lO'  i  Bonus .  3 

Acadia  Sugar,  pref  .  2'i 

.Acme  Glove  pref.  with  bonus  com.  7 

Acme  Farmers  Dairy,  pref .  BO 

Allans  London,  pref  .  33 

Beath  A  Son  Ltd . .  4 

Brandram-Hcndcrsou.  pref . 

Do.,  cum  .  . 

Brew  ing  Corp.  of  Can.,  pref.  . .  2 

Do.,  com  .  25c 

B.  C.  Pulp  A  Paper,  pref .......  4 

British  A  Foreign  Itiv.  Ltd.  Unite.  5 

British  .American  Aasce .  30 

Burns  Ltd.  fi'ic  pref.  with  bonus 

Com . 5 

B.  C.  Elec.  Power  &  Gas.  pref.  .  80 

B.  C.  Packers,  pref  . 

Canada  A  l.tom.  Sugar .  20 

Calgary  Power  pref  .  67 

Canada  Biscuit  New  Coj . 

Canada  Crushed  Stone,  pref  ... 

Canada  Life . 330 

Canada  Machinery,  pref .  10 

Do  .  com  . 

Canada  Packers,  pref.  .  . .  66 

Do.,  com .  9 

Canada  National  F  ire .  16 


.Ask. 

23 


30 

8 

2*4 


Jackson  Manion . 

Hudson  Bay . 

Keeley . 

Kirk.  Lake  . 

Kootney  FI . 

Lake  Shore . 

Macassa  . 

Man.  Basin . . 

Malartic . . 

McLeod  Riv . 

McIntyre . 

Mining  Corp . 

Moss  Mines . 

Murphy . 

MoRet  Hall . 

Mandy . 

Newbec . 

Nipissing . 

Noranda . 

Nor.  Power  and  M  . 
Old  Colony . 


4  IS 
.20 
.28 


4.2s 

.24 

.33 


4  00 
.20 
.28 


4.05 

.24 

.38*; 


.95 

32  00 

29.95 

31.25 

.18*. 

.20*4 

.18 

.19 

.01 

.01*; 

.01 

.01 

.04*; 

.05 

04 

04)4 

03*; 

03  K 

02*4 

.02*1 

30  00 
1  30 
.22 
.00*1 
.01*2 

05 
1  13 
30  50 
.28 


OlM 
5  30 
.3$ 
.55 

■on; 

33  00 

.41 

.02 

.07 

09*; 

24.25 


.20 
.20 
00  >1 
34  8$ 
.13 
OOK 
02  >; 
03  •; 


33 

I.IS 

1  IS 

1.85 

■  M 

.23 

20 

.21 

45 

.30 

.00*4 

oo>; 

.00*4 

'  .02*4 

00*4 

.02 

.01*4 

.02 

■08K 

or* 

.08 

.03 

05  *s 

!6s 

'os*; 

06 

•  01 

.20 

1  13 

l.IS 

1.48 

50 

40 

20  00 

20.05 

2J.2S 

13  00 

.30 

.28 

.28 

36 

10 

.00*4 


Pionccr-M . 

01*4 

Premier . 

.58 

.58 

.58 

75 

Pend  Oreille . 

68 

.60 

60 

1  30 

Sui.  Basin  . 

. 60 

.60 

so 

.60 

.92 

San  Antonio . 

.58 

.72 

Stadacona . . 

.01*, 

.01*; 

.01*4 

.02  *; 

Sylvanite .  . . 

. 67 

.74 

.67 

a 

79 

6 


a.Go 

S3 


$3 


l*a  9 
IK  q 
6ac.  q 
75c.  q 
}  P.j  q 
IK  q 
50c.  q 
50'c. 
2K 


Dec.  15 
Dec.  15 
Dec.  15 
Jan.  I 
Jan.  4 
Dec.  31 
Deo.  15 
Dec.  15 
_  .  Jan.  8 
$1.35  q  Jan.  8  .  .  , 

1*4'  q  Jan.  16.  Dec.  81 
1.50  87*40.  q  Dec.  13  Nov.  80 


Nov.  SO 
Nov.  80 
Nov.  26 
Doc.  13 
Doc.  17 
Nov.  80 
Doc.  1 
Dec.  1 
Dec.  80 
Dec.  13 


84 

7 

7 

l.eo 

1.76 

S3 

ifOc 

7 


$1  . 

1*4  q 

40c.  q 
43c.  q 
SOc.  q 

ii**  “ 

20c.  q 
1?;  q 


Jan 
Jan.  3 
Jan.  |U 
Jan.  3 
Jan.  Z 
Jan.  25 
Jan.  25 
Jan.  25 
Jan.  10 


Dec.  15 
Dec.  15 
Dec.  23 
Dec.  15 
D7c.  15 
Dec.  Ut 
Dec.  31 
Dec.  81 
Dec.  31 


7 

2  60 
I  AlC 

I'ii 

7 

23 

$1 

21.J 

1  25 

\n 

1  50 

$1 

IK 

1*4 

40c 

48c 

50c 

llj 

•30c 

IK 


2  60 

13 

6 

7 

1.60 

SOc 

11*3 

85 

7 

150 

$4 

7 

7>; 

1  60 

1  75 
t2 

6 

SOc 

7 


Ofl  Stodcs 

F'urniibed  by  Jenks,  Gwynne  A  Co. 

Bid 


.Atlantic  Refining,  cbm . 

...  15K 

16 

Buckeye  Pipe  Line . 

...  2Sli 

27 

Eureka  Pipe  Line . 

...  251^ 

38*4 

Indiana  Pipe  Line . 

4*4 

National  Transit . 

7 

Northern  Pipe  Line  . 

...  4 

Ohio  Oil  .  . 

. . .  7'i 

7H 

Prairie  Oil  and  Gas . 

..  6 

7l| 

Prairie  Pipe  Line . 

. .  gi; 

8^ 

Southern  Penn.  Oil . 

..  13*4 

13H 

5»^ 

Southern  Pipe  Line . 

Standard  Ofl  of  Calif . 

..  2514 

25*7 

Standard  Oil  of  hidisns . 

..  22»4 

22*4 

Sundard  Oil  of  N.J . 

..  3il>I 

80’ i 

Union  Tank  Car.  common  . . . 

.  .  13 

18*; 

Imperial  Oil  . 

..  7»8 

7K 

Inter.  Pete  Common . 

.  10 

10*4 

Socony  Vacuum  . 

H 

an 

Canada  Starch,  pref 

Do.,  coin  . 

Canada  Tex,  pref  . 

Canada  Wire  A  Cable  pref. 

W.W . 

Canadian  Arena  . 

Canadian  Airways . 

Can.  Cons.  Sand,  pref . 

Do.,  Com  . 

Can.  F'ur  .Auction  Sales  Pref. 

with  bonus  Com . 

Can.  Gen.  Investment  Trust  . . . 

Can.  F  airbanks  Morse,  com . 

Can.  Industries  Class  ".A” . 

Do.,  Class  "B” . 

Do.,  pref . 

Can.  Investors,  com .' . 

Can.  Light  A  Power,  com . 

Can.  AVeatern  Natural  Gat,  pref. 

Do..  Com . .  . 

Can.  'Tube  A  Steel,  pref . 

Can.  Westinghousu . 

Capital  Life . 

Capital  Trust . 

A.  W.  Chase  Unite . 

Claude  Neon  Gen.  Adv.,  pref. . . 

Do  ,  com . 

Continental  Life  20%  pd . 

Consolidated  Paper,  com . 

Copeland  Flour  Mills,  pref . 

Crown  Life . 

Crown  Trust . 

Dominion  F'iro . 

Dominion  Life  50*'i  pd . 

Dora.  F'oundries  A  Steel  pref - 

Do.,  com . 

Dom.  Manufacturers,  pref . 

Do.,  com  . 

Dom.  Rubber  7%  prof  .  . 

Dominion  Transport,  com  ... 
Dom.  Woollens  A  Worsteds,  pref 
Dom.  of  Can.  Gen.  Insurance . . . 

Ilebenture  A  Security,  pref . 

Dunlop  Tire  pref . . 

Dupuis  F’reres  8%  pref 

East  Kootenay  Power  71^1  pref  . 

Eastern  Dairies  7  %  pref  . 

Eastern  Trust . 

EnjlUh  Electric  Class  A . 

Do.,  Class  '  'B"  .  . 

Excelsior  Life  30''L  pd . 

Elgin  Cemetery  Co . 

Foreign  Power  Sec.  6%  pref . 

A.  J.  Freiman,  pref . 

Frost  A  Wood,  com . 

Federal  Grain,  pref  . 

Gen.  Steel  Wares,  pref . 

Great  West  Life  . 

Great  Lake  Paper  pref  . 

Greening  Wire  7%,  pref . 


21*-j 


400 

16 

6 

70 

13 

I'J 


Sherritt  Cord. 

Siscoe . 

Teck  Hughes . 

Towegamac  .... 
Thompson  Call  .  . 

Tsshota  . 

Treadwell  . 

Ventures  . 

Vipond . 

Wki(e  Ackerman. . 
Wright  Hargreaves 

Alexandria . 

Algonquin .  . 

Kirk  Hud.  Bay  .  . 
Kirk.  Townsite.  . . 

Ritchie . 

St.  Anthony . 

White  Lake  . 

Oils 


79 
3  33 


8S 

3.50 


42 

81 

3  30 


79 
I  00 

S  35 


IS 

17 

IS 

.17 

.40 

.05 

05 

.05 

OS 

07*4 

.02*1 

02)4 

02  *; 

.02  *; 

.07 

1  10 

1  10 

1  10 

1  10 

3  00 

.70 

.74 

68 

M 

1.10 

.23 

.24 

.22 

.22 

.45 

40 

45 

40 

.40 

1. 01 

2  as 

3  08 

2  85 

2  92 

3  1$ 

01*4 

OIK 

01*4 

.01*4 

■  09 

00  *« 

00*, 

00'] 

.00)4 

01)4 

.50 

SO 

50 

so 

.70 

.10 

10  *> 

10 

lOH 

.16 

01 

.01 

01 

.01 

.03)4 

.06 

.07 

06 

.07 

.17 

lOS 

112 

3 

6 

17 

21 

61) 

70 

16 

22 

28 

35 

28*4 

64 

70 

18 

21 

16 

1 

20 

38 

I'.g 

45 

3*4 

9 

100 

120 

95 

Its 

76 

200 

375 

65 

70 

6 

8 

67 

6*4 

SO 

30 

',S 

no 

135 

17 

41 

48 

15 

60 

58 

U 

180 

160 

8 

16s 

75 

85 

6 

10 

35 

65 

6 

35 

8 

230 

260 

70 

65 

70 

i  Acme  . 

. 11 

.11*. 

.10 

1  A)ax  . 

. 75 

.75 

.70 

Alberta  Pac . 

. 09 

.09 

.09 

Ass.  Oil  61  Gm . 

1  Baltac . 

. 03*4 

02K 

02*. 

Calmont  . 

Chem.  Res  . 

. 78H 

■  TOy; 

Common  W' . 

Dalhoueie . 

East  Crest . 

. 06 

os 

Ob 

Home  Oil . 

Homestead . 

. 19 

.ii 

17*4' 

Merland . 

. IS 

.18 

.15 

Nordon . 

. 08*; 

08*4 

.08); 

Olga . 

. 17*4 

.18 

.17)4 

Peninsular . 

.  07  *» 

.08 

05 

Vacuum . 

. 07 

.08 

06)-; 

Sarnia . 

. 10 

.10 

08 

.IIK 

.73 

.09 

!b3K 

nn 


.06 

:i7*; 
•  IS 
OSK 
.IS 
.05 
07*4 

■M 


.08 

.10 

1.17 

It 

.3$ 

.09 

.15 

3.05 

14 

.38 

18 

85 

.50 

M 

.13 

.I9)i 


.00*; 

12 

.11 

16 

.15 

.00;; 

39 
.18 

SO 
J  10 
.10 
.02 
.01 
1  01 
.18 
.30 
.35 
3  09 
.01*4 
00*; 

40 

05 

01 

.0$ 

.01 

.07 

.80 

:S! 

.03 

.M 

.50 
.04 
.06 
.04 
15 
.09 
04  H 
.01 
.09 
.02 
00*4 
.05  * 


Guar.  Co.  of  North  Amer.  Fully 

paid . 

Godaricb  Elsv.  A  Transit . 

Guardian  Realty  pref . 

Guelph  Carpet  A  Worsted  Spin. 

Mills  6l.j';  prsf . 

Do.,  Com . 

Huron  A  Firio  Mtgo  Fully  Pd. . 

Halifax  Fire  Insurance  . 

Inter.  City  Baking,  com . 

Imperial  Life . 

Inter  Paints,  pref . 

Inti.  Proprietaries  Class  A . 

Investment  Foundation  Unite. . . 
King  Edward  Hotel  Class  A  8% . 

Do.,  Class  '  'B”  89;. . 

Loews  London,  pref . 

Do.,  Com . 

La  Prairie  Co.  Inc.  67'o  1st  pref. 

Do.,  6^^  8nd  pref . 

Do.,  com  . 

Langleys,  pref . 

London  A  Western  Tiuite . 

P.  T.  Legare,  prel . 

Do.,  Com  .  . .  . . . 

Manafield  Theatres,  prel . 

Do.,  Com . 

Maple  Leaf  Gardena,  pref . 

Maritime  Tel.  A  Tel.  prel . 

Do.,  com . 

Melchert  Diet.  Ctaae  A . 

Manufecturere  Lila  intunnea. . . 

Mtl.  Island  Power  8%  pref . 

Mtl.  City  A  Diet.  Savlon  Bank. 
Mtl.  Finance  8%  prel.  £ 80% 

Bonus  . . 

Mssjey-Harrir,  pref . 

Mount  Royal  Hotel  6%c  Ptef 

Do.,  com  . 

Mount  Royal  Hotel  Scrip. 
McColl-Frontcnac  0%  pref .  ... 


105 

8 


60 

3*4 


4 

60c 


106 

14 

28 

260 


» 

11 

IH 

8 

880 

>M 

TO 

115 

8K 

It 

13 

is 

4 

40c 

8^ 

25c 

61 

60 

Maclaren  Power  A  Psper,  oom . . 

N.S.  Light  i  Fewer,  pref . 

Do.,  com . 

Nallanal  Gtooert  Sad  peel . 

Nationel  Sewer  Pipe  com . 

Wm.  Neilaon,  eom . 

New  Brunewlck  Tetapbaam  oo«. 

Provincial  Paper  pref . 

Provincial  Bank . 

Quebeo  Pulp  A  aPper,  pref . 

^Uaad  Paper,  pref . 

Rellanee  Crete,  pref . 

SUverwoo^  Com . 

Superteet  fetMtettaa  B  pref . 

Standerd  Clay  ProducM,  eeee . . . 

Sherbrouke  Truet . 

Sterlieg  Co«l.  aem . 

Steriini  Tnut. . . .  .* . 

Severelge  Ufc'26%  Md . 

Sun  Life  Co.  pi  Ceaete. . . . 
Standard  Fuel  prof.  witkBepua ■ 

ThrUt  SUroa,  pref . 

Die..  CoiB . 

Toroato  Elevater.  prel . 

Tradata  PUanca .  K9>aI . 

Do.,  com . 

Truata  A  Ouaraetaa . 

Oaae  A . 

Unhaii  Grab!  Growera,  peea . 

Watortoa  Truat  A  Ssvfaga . 

Whl^CaB.4%aisl.... 
Wood.  AleaaMw  AlaaMa. 
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110 

18 


ptef.  If 


Tlie  liBABcia]  TIemb  mr^m  a 
c1a88  of  peoDle  who  mr  lilRimtii 
and  able  to  nap  ioTMtinRat  ieoafi* 
tioi. 
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TIMES,  woiyrRgAi;  November  2S,  1932. 


WAR  DEBTS  HAD 
KEEN  EFFECT  ON 
STOCK  MARKETS 

Uncertainty  On  International 
Problems  Reflected  In  Wall 
Street  Developments 

MARKETS  STILL  DULL 


Heard  in  the 

Board  Room 


IHIGHER  EARNINGS 
I  FOR  NICKEL  IN 
THIRD  QUARTER 


Stedman  Foundry  &  Machine 
Woiks  Toronto  Affiliation 


BoarbRoom  i  rUKmtRIlllW  I  Irlal  Commlsslou  announces  com- 

^|ffni\  AITj|nTI?D  {"letion  of  negotiations  betw^n 
1|]JJ||J  II|JAK1JIJC  Stedtnan’s  Foundry  &  Machine 
rHUiEJ  tliB  lbtil%  gt  iirfbrmed  1  ^  Works,  a  fiS-year  old  American  in- 

o^lon  coolly  to  sugg^  Inoome  of  $878,751  Com- 

WOblems  sm  to  be  pam  With  $489, SSS  Jit  whereby  the  latter,  a  Toronto  con* 

d,  and  that  Indtoesteilnato  buy^  PtavlaiM  iPatJnd  «ern,  irtll  produce  Stodmnn  lines 


SHERWIN  LIQUID 
POSITION  STRONG 
AS  PROFITS  DROP, 


that  'Pinlblems  etUl  remidn  to  be 
eolred,  and  that  Indtecttolnate  buy* 
Ing  of  etooks  or  oraiwiptlniisai  wl^ 
regard  to  the  early  course  of  bust* 
neas  should  bs  avoided,  the  belief  Is 
becoming  more  widely  held  that 


BUSINESS  IMPROVED 


whereby  the  latter,  a  Toronto  con* 
cern,  v^l  pr^uce  Stodmnn  lines  i 
tor  Ganadt^  and  other  British  mar*  | 
ketS.  ^0  products  include  crush-  i 
Ing,  grinding,  ^pulverising,  mixing,! 
and  Horeenlng  machinery.  The  Unit- 


Earnings  of  $74^67  Down  ters  per  cent.  (1.76%)  hae  been  de- :  upeigred  fer  tbs  guorter  sodiog 

From  $388,470  Reflecting  dared  payable  on  the  l€th  day  of  |  November,  1632,  and  tbst  the  , 

Advaraa  CoiMlitions  January,  1633,  to  shareholdere  of  re-  will  bo  payable  at  the  Bank  sn 

, _  oord  at  the  dote  of  business  on  the  'Branches  on  and  after  Thursdoj 

laiAnrainrr^Dmc  i  r\u/iri3  33rd  uf  December,  1932.  !  l^eoember  next,  to  chareboldsi 

INA/ENTORIES  LOWER  ^  ^  BLACK.  !  the  close  of  buslnei 


DIVIDEND  NOTICES.  ETC  DIVIDEND  NOTICES,  ETC 

The  Bell  Telepbong  Company  TIuClRlllilllankofCoiniKr 
of  Canada  - 

DIVIDEND  NO.  188. 

WATirp  ni?  nmnwNn  Notice  is  hereby  given  that  a  db 

NOTICE  OF  DIVIDEND.  dead  of  Two  and  one*half  per  es 

in  Ganadidfl  funds  on  the  paid 
A  dividend  of  one  and  three-quar-  eapltal  Btook  of  this  Dank  has  b 


INVENTORIES  LOWER 


Speculnton  Obviously  Oa  Skte-  busdneas  baa  turned  the  corner  and  Mnnagement  Beliove  That  Ovor  ed  Btatee  company  is  said  to  have  Working  Capital  of  $3,669,957 

r  4tia,  _ . _ 1,1 _ 1. _ J _  n _ t _ t  «  n  M  .  «ar*i,  _ _ I..  ^ _ *o  AO/I  OOO 


Lines  Here  With  Investment  that  the  stock  market  will  not  again  due  Revival  In  Building 

Buying  Light  —  Index  Figure  touch  established  In  Become  Important  Factor  In 

Moderately  tois^^^lon,  R.  Moat  &  Recovery  Metal  Industries 

I  he  stock  markets  this  week  have  Ex^ange  and  Montreal  Curb  Mar-  upturn  In  business  la  indlcat- 

rofleriod  uncertainty  regarding  the  ket.  In  their  current  market  review,  ©d  In  the  third  quarterly  report  of 
outcome  of  Important  Intarnatlonal  draw  the  following  conclusions:  the  International  Nickel  Company 

problems.  Of  these  the  most  aerl-  ^  I  of  Canada,  Limited,  lor  the  three 

•»<■•>*  3.,..„b.r  ,ou,, 

in  the  T'ufcilc  eye  during  the  week. I  spring  of  1J33.  Without  retract-!  193-. 

The  belief  Is  e.xpressed  In  Informed)  warnings  of  the.  The  statement  shows  a  net  loss 

uuariers  that  any  way  out  of  tbe|  “®®‘^  for  caution  and  cool  '  f  $199,097,  after  pirovislon  for 

•ilfficiilty  will  involve  trouble,  but  it!  taxes  interest  depreciation  deple- 

felt  4at  inasmuch  as  war  bur- i  1^®  ahead,  and  at  |  ^®®’  interest,  flepreciaiion,  aepie 

dens  of  Durope  are  relieved,  buying!  the  same  time  being  fully  cognizant  j  tion  and  other  reson-es.  'Fhis  com- 
jtower  of  those  countries  Involved!  ®,  possibility  of  some  rather,  pares,  with  a  loss  of  $629,327  during 
will  bo  increased.  Due  in  the  malnj  development  both  favor- 1  the  second  quarter, 

to  overindebtedness,  buying  of  the  otherwise  during  this  pe- 1  .\et  operating  income  during  the 

products  of  industry  has  continued  j  we  are  of  the  opinion  that  suf- :  third  quarter  was  $612,66.3,  as  com- j 


due  Revival  In  Building  done  oonstderabla  business  In  Can* 

BMoma  Importuit  F««tor  fai  *»  <>«  »"? 

Recov.n'  Metal  I.nlu.trie.  t»rtonl  ooncer,.,  I.  lu  neld. 

An  upturn  In  business  la  Indlcat-j  CVPCIIM  TAM  Tin 


GYPSUM  CAN  TAKE 
CARE  OF  ALL  ITS 
INTEREST  CHARGES 


Compares  With  $3,936,293— 
Surplus  Position  Strong  At 
$3,720,987 

A  sharp  drop  In  earnings  reflect¬ 
ing  the  difficult  conditions  prevail¬ 
ing  during  the  period  but  the  main¬ 
tenance  of  a  strong  balance  sheet 
position  is  shown  In  the  financial 
statement  of  the  Sherwin-Williams 
Company  of  Canada  Limited  for  the 
year  ended  August  31,  1932. 

In  commenting  on  the  situation, 


Jamuary,  1933,  to  shareholders  of  re-  will  be  payable  at  the  Bank  SBd 
oord  at  the  close  of  business  on  the  'Branches  on  and  after  Thursday,  1 
83rd  uf  December,  1932,  |  Deoembev  next,  to  cbareboldsrs  < 

w  u  nr  Aric  '  fOeord  at  the  close  of  business 

...... 


Montreal,  23rd  November,  1932. 


By  Order  of  the  Board, 

S,  H.  LOGAN,  I 
General  Manages 
Toronto,  21st  October,  1932. 


DA  CYC  I  APITIAir'  General  Manage: 

Onulu  LnLAlrlil  I  Toronto,  21st  October.  1932. 

GOLD  AGITATION) the  bank  of  toront 


Mining  Executives  Not  Concern¬ 
ed  At  References  In  Parlia¬ 
ment  To  Prices  For  Bullion 


DIVIDEND  NO.  20S. 


ment  To  Prices  For  Bullion  Nctic.  !■  h.r.by  Biv.n  th.t  ■  Dtvid* 

_____  of  Two  ond  ono'half  por  cent,  upon  tl 

Ottawa  advices  indicate  that  there  Poid-up  Capilal  stock  of  this  Bank  hi 


sisa.usr.  alter  po-ovision  tor  Strong  Liquid  Position  Cited  Ask,  ^ T  Mortin  Vt«Vod  !  Ottawa  advices  indicate  that  there  P-id-up  CapUal  stock  of  thi.  Bank  h 

xes,  interest,  depreciation,  deple-  _ p  TTiSe  Cam  stated  j  growing  objection  evident  In  declared  for  the  current  quarter,  a 

»  nnd  oth.;  Thi,  com-  I  p.rU.mohl  it  ,b.  iov.rhm.of.  pi.c-  .h.  ..™  b.  p.y.b,.  B.ol.  . 

„o,  «,h  a  loss  or  doripg  |  .  lt,r.;™Tcrod'f ‘S, «  H.  t2o 

.  secjn  quarter.  ,  ,  i  The  decline  In  Gypsum,  Lime  and  ®d  as  a  result  of  business  ^iidltlons.  argument  is  advanced  that  other  In-  «“  November  1 5th.  1932. 

iT  d\u'rr'tfr”was°$6T2  61J3  as^com-i Canad,!,  Limited,  'bonds  ««  tha^  no^twtrhstandtne^^^^^^  dustrlos  are  taking  losses  or  reduced  The  Annual  Meeting  of  the  aharehol 

na  quaiter  va..  ,>61d54WO,  as  com  co  •}  *  nvpr  tho  nnst  fPw  U^rs  feel»  that  notwithstanaing  low-  nf  Honroocion  am  will  be  held  at  the  Head  Office 


indf^btpdticss  wmild  start  buying  of 


I  al  justification  than  now  seems  pro- 


i-omm-Hliti^.  tend  to  increase  prices  1 

,.nd  50  bring  about  im^  a  buying  opportunity 

ness  rondlMons  generally.  ^  iv,.,*  k  „ 


I'.iuadlan  stock  markets  of  moder- .  ’ 

iiie  buying  for  a  long  pull,  but  this; 

is  confined  mainly  to  people  who!  _  Kammjp/  ( hief  lactor.  Ta"  >Y 

have  funds  that  they  do  not  need  at  “It  has  for  some  time  been  appar-  interp, 
nresent  and  who  believe  that,  what-  ^nt”.  sa.vs  the  “Annalisf’,  “that  the  :  Kes-rvi 
ever  the  market,  does  in  the  neax !  short-term  money  .situation  wa.s  im- |  l,. 

'ufiirr.  prices  of  many  sound  stocks  i  Ptovlng  substantially.  As  an  iinme-  1  rnf.  .li 
in  The  i  ';uiadian  list  purchased  now  I  ^^^te  stock  market  influence,  how-  j  i  "m- l 
uill  prove  a.  highlv  profitable  In- )  9'^^’ ®’tProvenient  is  of  doubtful  i  Drt.  toi 
lostnicnt  over  a  term  of  two  or  t  I'^^ttance,  Money  has  been  extre- j  Adjust, 
HiVce  year.s.  This  type  of  buying,  v.irious  times  over  the  Prov-si 

howpvcr,  while  it.  has  Its  market  -hreo  jears*  but  this  fact  has  i».  &  j,. 

tlnence.  in  the  long  run,  leaves  the  !  stocks.  -Not 

market  dull.  The  speculator  re- 1  cre^  Kor 

mains  on  the  sidelines.  i  ‘i®®  P  !  panv 


Bventualh-  the  stronger  credit  sifua-  | 
tion  will  have  its  effect,  but  It  Is  tin-  I 


Thir.1 

Second 

Third 

Quarter 

Quartor 

Quarter 

H.S2 

1932 

1931 

$ 

$ 

$ 

Karnings 

RTJ,689 

4.0,9,11 

2,030.991 

Other  Income 

d.ogi: 

18.452 

2., 039 

Total  Inronip . 

876,751 

489,88,1 

2.0.'.8.030 

^ i4>n.  EupcDFos 

224,132 

257,069 

31.1,5.56 

Tax  T’rov. . .  . 

3i*.9r.6 

27.503 

60,162 

Interest  .... 

81.778 

86.219 

115,246 

Keservra  . 

729,987 

747,818 

!  23.096 

Net  Logs  . .  . 

199,098 

62S,82. 

•645,070 

Pref. 

'(83.175 

-18.1, 474 

483,485 

Ot»m.  Uiv. 

1.457.893 

Drf.  for  period 

682,573 

1,112,801 

1.295.408 

,\djustment . . 

488,447 

Prev.  surMus. 

1 5,6r(7,599 

10.810,400 

18,665,460 

P.  &!,.  Bat 

15,015,026 

15,697,599 

16.881,605 

*  Not  profit. 

For  fir.st 

9  months  of  lO,' 

2.  com- 

considered  to  be  every  possibility  ,  ‘.qi  crP.^'loY  nrnvisinn  than  to  accept  the  ultimatum  - 

ifioond  ^Third  that  interest  requirements  will  be  _ „»  because  there  is  already  a  ban  on 

wsT  ♦®ken  care  of  as  they  fall  due.  at  H  It  sold  exports.  r - ; - ;;;; - ; - 77— 

$  $  least  for  some  time  to  come.  «ifin*nni/  and  npnsinii  fund  nt  S2fi  That  little  concern  is  felt  la  mining  Rafl^plnilgl  TrartlAII  I  Idht 

2.030.991  It  is,  ,.„ur<,o,  ^-ell  recognized  for  o7  ®‘r®»®8  regarding  this  movement  in  MrCeiOna  iraCUOO,  LlgDl 

— - - ’  -  Gypsum,  IJmc  and  Alabastine  *448  619'  against  a  debit  for  the  pre-  Ottawa  is  shown  by  the  actfon  of  the  Pnwpr  rnmi18I1V  I  IlllifPll 

1 laboring  under  the  handicaps  nf  *99(1  in  PrpvimiR  mining  market  during  a  week  when  lOWCi  vQlIipaDy)  LlulllcU 

‘'^r’sfla  '^0102  nii  corporations  .iKsoclated  with  ^  '  v,rm,»ht  fnrwurH  nt  stock  markets  generally  were  giving  (Incorporated  under  the  l,nw«  ot  t 

- •  I  tend  with  under  existing  general  baj^nce  in  the  current  report  of  I  5>/3%  FIRST  MORTGAGE  BONDS 


conditions,  Warnings  this  year  are 


$3  720  987 

admittedly  lielow  the  level  of  the  inenime’  account  figures  for  the  week,  while  the  Toronto  and  NOTICE  IS  HEREBY  GIVEN  that  1 

previous  two  or  three  years.  In  ,  thimo  vmi-«  enmmin  ns  fnl  Montreal  Stock  Exchange  figures  de- |  half-yearly  interest  on  the  i\2%  Fi 
fact,  there  is  a  probability  that  they  compaie  aa  101  g  ^  ^  points  respectively.  |  Bonds  of  the  Company,  paya 


stocks  advanced  1.4  points  during  the 


483.447!  ^vill  fall  somewhat  short  of  meeting 


'  Mo^t  of  thp^nil  stocks  show  ! ^radvanJe  ^sXtLntiVllv”?n^Tes- ‘  1" 

frartinnal  price  changes  in  I  Donse  to  mniipv  conriiiiVins  n-hon  i  for  the  oorres 

trading  dijnng  the  Pf^t  week,  ex-  period  la.st  yea.r.  Warnings 


the  necess-ity  of  maintaining  the  T|7aeot 
company’.s  first  mortgage  in  good 
standing  and  a  strong  working  cap- 


profit  of  1^1  'position  has  been  built  up. 
esponding  ^Vith  $3,(^d2,000  of  the  514%  bonds 


Pfd.  divids. 
Com.  divids. 


cppting  Canadian  Oil  T-ompanies. ;  improTmeuris 

T,td..  common,  which  was  down  ^a- j  amall  " 

ther  sharpit.  Al  the  current  pricej'  ‘  j/.  ^ 

.his  stock  yields  14.3%.  The  yields,  Canadian  Pacific, 

on  other  oil  stocks  are  substantial.  j  j  ,  .  . 


The.  return  on  B.A.  Oil  at  the  cur¬ 
rent  price  is  nearly  10%;  that  on 
International  Petroleum  8t^%:  Mc- 
'  oll-Frontenac  7'i%:  and  Rupertest 


Canadian  Pacific.. 

A  good  deal  of  the  recent  buying 
of  C.  r.  R.  on  Canadian  markets  is 
slated  in  brokerage  circles  to  have 


period’  la.st  year.  Earnings  for  the  outstanding,  annual  interest  require-  2o’io8 

first  three  quarters  of  1932.  before  ments  amount  to  $206,360.  Agaijasf  - — ! — 

tile  deductions  for  depreciation  and  this  current  as.sets  as  sJiown  in  the  .JurplM 

depletion,  were  $277.95,5  in  excess  last  amiual  report,  amounted  toll,-  F"''- h»i  4.169,606  4,592,855  4,.562.729 

of  the  preferred  dividend  require-  451,339,  against  current  liabilities  of  Balance  .  .  3,720,987  4,262,624  4,592,856 

menl,S',  only  $313,052,  a  ratio  of  over  4  tol.  ficc.dcpr  .  92,917  . 

Karuf'd  surplus  as  of  September  i  ft  understood  the  showing  for  p.  *  i,.  pai  .  .%720,987  4,169,607  4,592,856 


1931-32 

1930-31 

1929-30 

$  9 

$ 

$ 

74,167 

388.470 

784,782 

91,656 

100,808 

104,222 

2,374 

15,147 

28,250 

•  10,863 

273.016 

652,260 

242.200 

242,200 

242,026 

160,000 

340,000 

360.000 

•'422.063 

•309,185 

60,235 

26,656 

21,146 

20,108 

•448,640 

•380,331 

30,127 

4,160,606 

4,502,855 

4,.562,729 

3,720,987 

4,262,524 

4,592,856 

.  92,917 

T*  3e.*  e, . . 4  V—  e.* e* 4 u  1  A.  'D  Pesctas,  and  due  Ist  December,  I  91 

It  is  pointed  out  by  responsible  „j||  paid  on  and  after  such  date  at  ' 
men  in  the  mining  industry  that  the  Office  of  Messrs.  Amus-Cari,  9  .Paseo 
government  could  not  justify  a  policy  Gracia,  Barcelona,  Spain,  against  p 
of  refusing  to  pay  for  gold  in  terms  '  ,. 

of  gold  while  not  permitting  Cana-  lecUng  the  ILve“pe»eta'  interest  at  1 

nion  nt*r4Hiir>AT*a  a  ri«AA  wioi'lmf  ffxr  r' _ iT _ D _ _£  f _ _ -f _ •_ 


ble.  it  is  stated  lies  in  the  use  of  change  ^between^^  coup^ 

^’’®  ^’ords  “premium”  and  “bonus  |  are  presented  for  payment, 
in  referring  to  paymenLs  made  by  dated  this  22nd  day  of  Novemh 
30,127  the  government  for  gold  bullion.  As  193  2. 

®  vnld^*inlnPH  hv**^nfiBWa  iq  BARCELONA  TRAlCTIOX,  LIGHT 

.92,856  Canadian  gold  mines  by  Ottawa  is  POWER  companv,  li,witeo. 

Ihe  world  value  for  the  metal,  which  merry,  Secretai 


the  world  value  for  the  metal,  which 
is  fixed. 


30,  after  provision  for  $483,474,  in  Ihe  current  year  is  likely  to  com-  - 


preferred  dividend  which  was  paid  |  Pare  favorably  with  that  of  the  pre- 


I  HUM  IIU'  lUlicll  i  tl  I  vutiJ  oya/f'*  4m  T  xc  t.  p  a  i.  •  '  |Mri»:iiC(|  UlVIUt'llU  WIIIUII  WHS  JdIU  .  v/ 1  * 

'  oll-Frontenac  7'i%:  and  Rupertest  ha  ®  ' -''ovember  J,  was  $15,015,026.  or  vious  fiscal  period. 

Petroleum  7.4%.  The  metal  group  L  ,t  fe^siri«^ah1«l^Jln^  ^082.572  less  than  at  the  end  of|  - - - - 

displaye.1  a  sagging  trend  Smelters  f ®^but  “e  p^orDon  ,  ^  .REGULAR  DITIDEND. 


and  Niokcl  both  being  off. 

Dominion  Stores  was  slightly  fir¬ 
mer.  hut  I.joblaw  “A"  eased  off.  The 
former  stock  yields  6.8%  at  the 
current  price  and  the  latter  7.3%. 


by  relaying  the  orders  1o  .Montreal 
and  .New  York. 

While  no  news  from  London  has 


was  an  increase  of  slightly  more  | 
than  $1,000,000  in  government  seen-! 


•  —Deficit. 

T.iqnid  Position  Strong. 

Tlie  balance  sheet  reveals  a  strong 
liquid  position,  with  working  capital 
of  .$3,569,957  comparing  with  $3, 936,- 


Granite  Club  Experienced  i  =— ■  ■ _ _ _ 

A  Very  Favorable  Year  I  ditidend  notice. 

Toronto.  — Granite  Cluib,  Limited,  I  Canadian  General  Electric  Cl 


Toronto  Bureau  The  Financial  Timet. 

Toronto.  — Granite  Clu'b,  Limltec 


Directors  of  Bell  Telephone  Com-  203  i.n  1931.  Current  a.ssets  are  down  experienced  a  favorable  year  for  the! 


pany  of  Canada  have  declared 


ritips  -inH  rismanfi  anri  iimal  v-c„a,ua.  „o,.c  uia-iaicu  «  :  to  $4,328,576  from  .T^.SSZ,  lUZ  anu  fJCriOO  cnaing  UCLOOer  01,  laoi,  iic- 

loans!  which  on  September  30  stood  j  ®^^  ^®  ?'58,6]9  from  $94.5,-  cording  to  the  statement  received  . 


:  -anH  taffar  7  I  becu  forthcoming  concerning  the  I  ^  /i'if.’Z  I  Payable  January  16th;i933.  to  shared  goo" 

,  and  the  latter  7.o/r-  origin  of  this  movement,  it  is  stated  I  16,6J1.  This  figure  includes  hniHars  nf  raanrH  nannTiiho,-  a-. 


The  business  and  profits  of  'both  ,opa„y  tj,at  it  Is  predicated  upon  a  I*'’®  Proceeds  of  ii  186,000  tidditional  j  jgoo. 


holders  of  record  December  23rd, 


Total  assets  of  $14,235,267  com¬ 
pare  with  .$14,796,852  in  1931.  Inven- 


experienced  a  favorable  year  for  the '  Limited 

and  I  period  ending  October  31,  1931,  ac- '  ■ 

cording  to  the  statement  received '  PREFERENCE  DIVIDEND  No.  » 
by  shareholders,  in  which  President  I  .  .... 

Thomas  Rennie  states:  1’®'’®^^  S'ven  that  a  I 

‘*Your  attention  is  directed  to  the  j  three-quarte 


Tziura  Record,  the  candy  chain  |  ^  favorable  dccl'sion  in 

annnni  ^*^®  ’’copened  claim  of  Canatiian  Cnr 
withstanding  .a  faiorablc  aj^Pual  ^  Foundry  Co.,  I.td.,  before  the  .Mix- 


the  third  quarter  .•'howed  an  im- ' 

proved  working  capital  position  j  C.P.R.  Wolcoincs  Co-operation, 
when  compared  with  that  of  De- 1  But  Opposes  Cotnpiiision  . . . 


'tatement,  which  showed  a  substan-  ^  riaimq  rnmmii».!inn  „t  WaeVino-' '  ber  1931.  Current  a.ssets  of  $28.-  Brazilian  Traction  and  Other 

t.ia.l  surplus  earned  over  dividend  I  ton  for  the  war-time  destruction  of|“^j‘®'^  ®''®i  $29,243,6(  I  i  Ltility  Items . 

requirements  of  $o  per  share  Per  fjjg  company’s  munition  nlant  at  current  liabilities  down  to  $.?,- 1  Locomotive  Bondholders  Asked 


from  $654,653.  1932  had  been  redeemed  in  1931.  i  ('OADION  DIVIDEND  No.  IIS. 

In  the  report  1o  shareholders,  the  “During  the  year  wc  made  the  i 
president,  George  A.  Martin,  com-  final  payment  of  $9,375  on  the  Hav-  Notice  is  also  hereby  given  that 
ments,  in  pau't:  ergal  College  mortgage,  which  cov- j  I^ividend  of  $1.00  per  share  fort 

“According  to  our  usual  custom  ered  your  fine  parking  property.  We  Quarter  ending  the  3l8t  day  ( 
all  renewals  of  and  repairs  to  prop-  have  provided  $25,510  for  deprccia-  |  December,  1932,  being  at  the  rate  > 
erlies  have  been  charged  to  oper-  tion  account,  as  well  as  taking  care  ®'Sht  per  cent,  per  annum  upon  tt 
ating  expenses,  and  the  sum  of  $91,-  of  unforeseen  expenditures  amount-  P^*"  value  of  the  stock,  has  been  d< 
656,  has  been  written  off  to  reserve  jjjg  to  $4,057.  I  clared  on  the  Common  Stock  of  tli 

for  depreciation.  Total  reserve  for  ..jhe  only’ other  property  which  :  Company.  { 

depreciation  for  renewals  of  plant  the  Club  holds  is  that  on  Church)  above  Dividends  are  Payabi 

as  shown  an  the  balance  sheet  now  gtreet.  on  which  there  is  a  mortgage  ®a  ‘•b®  2nd  day  of  J^uary.  1933,  4 
stands  at  $2,275,662.  payable  of  $33,000.  The  rear  por- i  shareholders  of  retrord  at  the  close  < 

“All  inventories  have  been  taken  ^g^ld  four  years  ago.  i  h®®'"®®*!,  *he  15th  day  of  Decent 

With  care  and  have  been  priced  on  against  which  the  Club  holds  a  )  her.  193- 
the  basis  of  cost  or  market,  which-  mortgage  receivable,  of  $15,000.  The!  By  order  of  the  Board. 

I  front  portion  has  recently  been)  W.  H.  KCSBITI', 


fOAniON  DIATDEND  No.  112.  I 
Notice  is  also  hereby  given  that! 


.rcqiuremviiis  tii  <ro  oimiu  i<v-i  |j,e  company  8  miinitian  plant  at  iiu,uii,lii.-.-,  uuhi.  iu  r-',- i  ivuuuuioiive  oonunoioers  askcq 

annum  and  <-i  very  strong  liquid  ,po-  Kingsland.  N.J ,  are  based  on  new  from  $3,793,028.  Total  assets  I  to  Make  Change . 

Sitlon.  The  stock  yields  8.1%.  evidence  that  has  been  placed  before  ®^  $180,873,845  compare  with  $182,- [Bond  Prices  Affcctcrl  by  .Mone- 
Steel  of  Canada  firmed  a  bit,  but  the  Commission  by  representatives  243.671.  |  try  Rumors . 


„  cri  ies  have  been  charged  to  oper- 


even  at  current  levels,  the  yield  on  of  the  company.  This  new  evidence  Accompanying  the  statement  was  j  C'l  tawa  Starts  Campaign  on  In-  depreciation  for  ren 

the  investment  is  10.3%.  Canners  |  it  is  claimed,  definitely  links  up  the  ®  !®  Kbareholders  from  Rob- 1  come  Tax  Evaders .  3  as  shown  an  the  ba 

2nd  preferred,  which  is  convertible,  |  man  at  whose  bench  the  Kingsland  ®'’!  Stanley,  president,  which '  Corporation  Earnings  Off  But  stands  at  $2,275,662. 


cased  a  bit,  and  shows  a  yield  of  fire  originated,  with  German  secret  !  in  part 


Working  Capital  Sound 


6.66%.  The  company  has  taken  ag- 1  service  agents.  The  decision  favor-  “Yo'ir  company  has  good  reason  MacKinnon  Steel  C.  .N.  Power 
gressive  steps  to  capture  a  larger  [able  to  Germany  previou.sly  brought  .  believe  that  the  overdue  revival;  and  Other  Security  News.  .. 
place  in  the  British  market,  follow-  down  by  the  Commission  was  based  !  home  building  w  ill  iticcome  an  im- '  Copper  Industry  Is  Awaiting 

ing  extension  of  preference  in  that  I  on  lack  of  evidence  that  this  ma.Ti  Portant  factor  in  reviving  the  metal;  Developments . 

market,  I  was,  or  had  been  associated  -vvith  I course,  nickel '  improvement  in  Liquid  Position 

Canada  Bud  Breweries  shares  sold  I  German  agents.  i  apd  monel  metal  and  other  alloys;  Imperial  Bank . 


shareholders  of  record  at  the  close  <1 
business  on  the  15th  day  of  DecenJ 


the  basis  of  cost  or  market,  which 
ever  proved  to  be  the  lower. 


"Although  additional  economies  ^^^^ies  itself. 


At  the  current  price  of;  The  claim  of  the  Canadian  Car  &  of  high  nickel  content  should  henc- ,  Betterment  in  Economic  Condi- 


arnund  8,  the  yield  is  over  12%. ;  Foundry  with  accrued  interest  runs  f'*  largely. 


tions  Not  5Iaintained 


Goodyear  Tire  improved  slightly  |  into  several  millions  of  dollars,  and  “Signiiicant  of  this  development  ^  Bi-antford  Cordage  and  Other 

and  al  71  bid  would  yield  7%,  based  ;  a  reversal  of  tJie  former  decisic.!i  by  is  the  increasing  attention  which  is  Securitv  News . 

op  the  present  divitlend  of  $5  per ;  the  5Iixed  Claims  Commission  would  paid  to  metals  in  advertise- 1  Annual  Meeting  of  Imperial 

share.  This  dividend  has  been ;  he  an  important  development  for  ments  directed  specifically'  to  Bank  of  Canada..  .. 
earned  .safely  this  year,  after  ample  j  shareholders  of  the  company.  housewives.  The  public  is  being)  Britain  Unlikely  to  Default  on 

allowances  for  depreciation,  etc.  j  •f'  *  educated  to  the  fact  that  the  per- 1  u  s.  Payments  ..  . . 

Of  the  distillery  stocks.  Distillers-  fockshult  Plow.  formance  of  washing  machines’,  me- j  Metal  Industries’  Refle'ct’Adverse 

•Seagrams  -weakened  a  point,  while)  'I'he  fiscal  year  of  Cockshutt  Plow  ctn*ntcal  refrigerators,  electrical'  Operating  Period . 


allowances  for  depreciation,  etc. 

Of  the  distillery  stocks,  Distillers- 
•Seagrams'  -weakened  a  point,  while 


ment.s  directed  specifically  to  Bank  of  Canada. .  ....  ...  .. 
housew-iv'es.  The  public  is  being  ]  jjrjfajjj  Unlikely  to  Default  on 

educated  to  the  fact  that  the  per- 1  u.S.  Payments  ..  . . 

formance  of  washing  machines',  me- ;  Metal  Industries’  Reflect  Adverse 
chanical  refrigerators,  electrical !  Operating  Period 


s  „ -'t*  ‘r.Tnfoui,x;‘rpS,,^' 

Dtterment  in  Economic  Condi-  been  reduced  and  sales  have  suf-  ^'*®^  t!f  *ln87  dfuT  mav  T  l-efer  voii 

tions  Not  Maintained . -5  fered  as  a  result  of  the  continued  f  ' 

i-antford  Cordage  and  Other  business  conditions.  However,  your  to  the  reserve  ,fo  p  ,,  , 

Securitv  News .  5  directors  feel  assured,  that  notwith-  to 

nnual  Meeting  of  Imperial  standing  lowered  sales  volume,  the  _ 

Bank  of  Canada. .  ........  6  popularity  and  consumer  accept-  PYPni»T«  iv  aEPTYMRFR 

ritain  Unlikely  to  Default  on  ance  of  he  company’s  products  rnTM;  .  k  ®  = 

U.S.  Payments  ..  . .  7  have  been  fully  maintained.”  „  T*®  Oetob®r  ®xport  of  meats  w^^^ 


By  order  of  the  Board, 

W.  H.  KESBin', 

S''''’-eUr5 


to  the  reserve  for  depreciation  as 
well  as  contingencies,  amounting  to 


Hiram  Walker.Gooderham  &  MortSj  Co.  terminates  on  the  30th  inst.,  and  heating  units,  kitchen  sinks  and;  Toq  jiuch  Credit  Source  of  Dis- 


retnained  unchanged. 

Moderate  declines  are  shown 


the  expectation  is  that  the  profit  depends  upon  the  mate 


in  and  loss  statement 


-weiglited  index  figure  of  The  j  very  similar  sho-wing  to  that  of  the  '  ^  wide  acceptance; 

incial  Times  on  'boMi  .Montreal;  previous’  year,  w-hen  a  deficit  of  being  developed  for  bright  metal 
Toronto  stock  exchanges..  The  j  $494,000  was  reported.  The  future  j  will  not  chip  or 


I’inancial  Times  on  'boMi  .Montreal;  previous’  year,  w-hen 
nnd  Toronto  stock  exchanges..  The  j  $494,000  was  reported, 
figures  for  the  Toronto  Standard  i  of  this  company  depends  largely  up- ! 
showed  a  moderate  improvement- j  on  the  buying  p/iw-er  of  the  farm- 1 
Daily  trend  of  the  week  herewith:  I  ers,  which  will  determine  both  their! 
Kinniicial  Times  Weighted  Index.  ■  ability  to  makn  new  purchases  and 
Toronto  Montreal  Standard  |  to  pay  off  the  liabilities  of  previous) 
Stock  Stock  St'k  &  Min.  |  years.  In  view  of  continued  low 
Exchange  Exchange  Exchange  j  wheat  prices,  the  outlook  at  themo- 
.  3!t..5  27.2  66.5  |  men!  is  not  blight. 


lauie  ioi)s  aepeuus  upon  me  maie- ’  tress  in  West 

1  ial.s  which  go  into  these  household  Svstem  Proof  Against  Follv 

appliances,  and  a  wide  acceptance;  Mankind 

is  being  developed  for  blight  metal  ^  Page  of  Information  for  in- 

surface.s  which  will  not  chip  or  quiring  Subscribers . 

crack,  which  are  resistant  to  the  interlisted  Gold  Stocks  Feature 

corrosive  action  o  food  acids,  and;  Mining  .Market . 

which  are  easily  cleaned.  DWr-ae  to.,  Tiohins 


NORANDA  MNES 


EXPORTS  IN  SEPTE31BER.  i 

The  October  export  of  meats  was  : 
valued  at  $487,238  compared  with  | 
$455,969  in  September  and  $573,351  in  , 
October  a  year  ago.  The  chief  pur- ; 
chaser  last  month  was  the  United 
Kingdom  with  $361,872.  The  twelve 


DAfCl?  FIIVIHI7 '  e^e°4hs  export  was  $6,721,594,  com- 
Itnlljlj  1/1  Tll/Lilll/ )  pared  with  $4,097,512  in  the  previous 


twelve  months. 


-N  "  \ .  1 '!  . 
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26. 6 
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67, .9 
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•H  7 

3.6.8 

72.1 

Low  .  .  , 

iJT.7 

17  9 

47  7 

1131  — 

High  .  . 

76.9 

66.0 

80.0 

I/OW'.  .  . 

.35.0 

29,0 

.66.0 

;  ( aiiuda  Cement. 

i  'I'he  unniial  report  o/  t.'anada  (  e- 
I  nienl  <'o.  for  the  year  ending  .No¬ 
vember  :J0,  1932.  will,  tt  IS  under- j 
:  stood,  .show  bond  interest  to  he  ! 
i  earned.  Output  of  ftie  company  has  , 
dropped  50  per  cent,  during  the 
year,  reflecting  the  sharp  contrac- ) 
lion  in  building  work  undertaken.) 


BORDEN  TO  SHOW  , 
DIVIDEND  EARNED; 

_  I 

Big  Dairy  Organization  Has  Off*) 
set  Big  Sales  Drop  By 
Operating  Economics 

Toronto  Bureau  The  Financial  Timee. 


Mining  Market . ,10 

Gold  Share  Prices  Lag  Behind 

Physical  Development .  10 

Great  Bear  Lake  Area  Prepares 

for  the  Winter  . .  lo 

'feck-Hughes,  Huronian  and 

Other  Mining  Items .  10 

Maritime  Ports  Hope  for  Big 

Grain  .Movement .  11 

-Merging  of  Municipalities  as  an 

Economic  Step .  It 

Best  Balance  of  Trade  Since  Oc-  j 


B.C.  Lumbermen  Arc  Replacing 
ixist  Markets .  11 


The  Borden  Company  I  Itclicf  Sought  of  Tax  Burden  on 


into  the  shares  of  which  City  Dairy 


Life  Insurauce .  12 


'  .At  the  end  of  the  current  year  it  is  shareholders  exchanged  their  stock  i  (.'base  Dank  Economist  Secs 

fstimated  that  there  will  he  less  holds  a  well  entrenched  position  in)  I’rospcets  For  Upturn . 

than  $1,000,000  available  for  re.serves  the  essential  dairy  industry.  I.ower  |  Gold  Reserves  of  World  Natious 

after  bond  Interest.  prices  last  year  and  generally  at  High  Peak  ..  . 

That  earnings  have  been  affect-  smaller  public  purchasing  'power  Statistical  Summary  of  the  Se¬ 
ed  despite  economies  placed  in  op-  brought  about  a  $60,000,000  decline  curity  Markets . . 

oration,  is  seen  in  the  deferment  of  in  gross  sales,  but  operating  econo-;  i..voK<«rx'  inHov 


Stobie-Forlong  Assets  |  after  bond  Interest.  prices  last  year  and  generally 

Plan  Meets  Approval!  That  earnings  have  been  affect-  smaller  public  purchasing  'power 

_ I  Pd  despite  economies  placed  in  op-  brought  about  a  $60,000,000  decline 

Toronto.  —  At  a  meeting  here  of  4he  deferment  of  in  gross  sales,  but  operating  econo- 

Stobip-Fnrioiic  Assets  I  imitofl  Op  Preferred  dlvidend.s.  At  the  end  of  raies  and  lower  costs  held  the  de¬ 
benture  holders’ approved  a  plin  to  ♦^®:®  outstanding  cline  in  net  income  to  $4,870,000 

continue  the  interim  receivership  for  $20,9€5.400  of  6V2  per  cent,  prefer-  Per  share  net  on  the  4.395.281 
a  time  not  exceeding  one  year  with  ’®'^  ®4ock  on  which  dividend  re- 


Authorize  Interim  Payment  of ,  m  v 

60  Cent?  Out  of  1932 

Earnings  Aluqunun.Co..A™er. 

■  1)0.,  prof .... 

'rhe  directors  of  Noranda  Mines,  American  Beverage 
limited,  have  declared  an  interim  ^mer  t^ounde?*'"^ 
dividend  of  60  cents  a  share  payable  AmeriCas&KiPc  . 
December  21st  in  U.  S.  funds  to  Amer.  Laundry  M  . . 
shareholders  of  record  at  the  close  g^p*  power !: ! 

of  business  on  December  3rd.  Pre-  Do.tatpref . 

sident  James  Y.  Murdoch  pointed  — 


68  cents  per  share  to  the  com¬ 
pany's  Canadian  shareholders.  He 
pointed  out  further  that  the  fact 
that  this  dividend,  as  well  as  the 


treasury  of  the  company  when  com¬ 
puted  in  Canadian  funds. 


New  York  Curb 

Nov.  16  Nov.  23 


lUTeslors'  Index. 

....  7  ,  Kamouti  P 


the  concurrence  of  “the  co^urts.  At  |  ''®''®  ^4  o^q’oq- )  ^" Powir" '2  HuV'Eiectrifc u 

ihe  end  of  that  time  the  wishes  of  the  ®  ®®’®°*®  ''®'^®  maintained  until  In  1929,  on  4.233,39.)  and  3,706,.  24  '  Branttord  Cord.. .  5  Imperial  Bank  .  .  5-6 

debenture  holders  will  be ’canvassed  'he  Septem'ber  shares,  respectively.  The  already  j  Brazilian  .  .  ^  intes'^ifrs'svn '  ’''5 

again,  with  thP  understanding  that  ®“'^®  f®'’  '■®“s''l®''ation.  strong  financial  pos.ition  of  the  1 ;  '4  pV  Hydro  r'lec.;  z. 


I  quireifients  w  ere  $1,362,751. 


capital  shares  was  $3.82, 


000  I  Avon  Kivrr  ....  7  .  Kamouti  Players 

*4  of/r  not  '  Abitibi  .  6  Gatineau  Power 

4,oJo,-Sl  ;  Beauharnois.  ...  9  Granite  Club  .  .  . 

IS  '  Bell  Telephone  .  .  2  G.  L.  Paper  ,  .  . 


9  port  revealing  earnings  on  the 
common  of  $1.26  per  share  for  that 


Early  in  June  of  this  year  •  the 


again,  witli  the  understanding  that 
distribution  will  be  made  whenever 
surpluses  arc  available,  and  it  is 
(ieemed  advisable  to  disburse  them. 

.lanipica  Public  Serricc. 

Tlie  recent  hurricane  that  swept 
across  tlio  island  of  Jamaica  caus¬ 
ing  widespread  damage  lo  the  ba- 


directors  decided  to  conserve  tlie  company  was  improved  considerably  U  an  Car 
company’s  cash  position.  Opera-  despite  the  decline  in  'profits.  Inas-  ‘an-  Lc 


4  Jamaica  P.  S.  .  . 
3  i.aprairie  (  o.  .  .  . 
I  MacKinnon  Steel 


ng  wiuespi eau  damage  fo  the  ba-  fiscal  year  ob  October  olst,  has  in-  duced  from  $3  last  .lime,  should  be 
nana  crop  ■will,  it  is  imder.stood  find  creased  its  business  by  approxinia.-  covered, 
reflection  ui  the  operating  results  tely  50%  it  i.s  reported,  by  interests  Doubtless,  depression 


reflection  ui  the  operating  results  tely  50%  it  i.s  reported,  by  interests 
of  .Jamaica  Public  Service  through  close  to  the  company.  .Net  earnings 


lestricted  business  aclivilv. 


tely  50%  It  i.s  reported,  by  interests  Doubtless,  depression  inihience.s,  ’  AsiUo,-  Ooi-i. 
close  to  the  company.  .Net  earnings  witli  ilieir  accentuation  of  comiioii- !  f''” 
of  the  company,  which  operate  an  tive  factors,  parllcularly  in  Ihc  ice-  i.'iVii-rHia  (",ir 


.Milling  uud  Uil  I'uiiipanies. 

Gol'l.  .  .  .  9  I  Jfickson  Mcitiio.T 


ing.s  during  the.  current  year  have  elevator  at  Soret  were  equivalent  to  cream  depaiTment.  continue  lo  ex-  '"''<6  Cr.-4k  ..  .  9;MrWi,itcis 

derlinejil  about  I Y©  while  net  for  the  2.72  bond  interest  requirements  for  ert  'pressure.  Borden’s  Imsiiie.ss  and  I  lo  oi'l".Srie^!ro 

s.  me.  pc  i-jd  .  as  jear,  wheu  $1-81  the  period  ended  April  30th  last,  record  i  iiggesi  the  likeliliood  of  at  j  tamlph' Te\ns  Oi'l  lO  !  Prosper.  Ai 


9  I  Jrickson  \Ic4( 
9  J  Keelf'y  Silvt 
fO  <cntv  Miiic'* 
9  !  I...  5hor<?  .  . 
9  !  Mc\A  atici  s 

1 0  Mno'e  Mint- 


was  earned  on  Hie  eoninion  stock 
indicated  a  drop  of  805. 


Associated  Gas  A ... 

2 

Atlaa  Utilitiea ....... 

B,‘-« 

Bulova  Wa.  prof . 

18»4 

Ub’a 

Canadian  Marconi  . . 

l'» 

1'4 

Central  Stataa  Elcc . . 

2N 

2y, 

Cities  Service 

3!, 

Cities  Service,  pref.  H. 
Columbia  Gas  &.  Elec. 

1  'i 

pref . . 

76-’ i 

76»,. 

Com.  Edison . 

Corny.  &  S . 

La 

hs 

Cona.  Gas  Balt . 

62 

Cord  Corp . 

Duke  Power . 

4'. 

4 'a 

Electric  Bond  &  Sh  . 

•■42 

21 H 

Do.,  pref . . 

451 -j 

43}i 

Do.,  5  pref . . 

39  bi 

Florida  Pr.,  pref . 

34 

Pol'd  Motors  Ltd .  . . 

SH 

35< 

Georgia  Power,  pref.. 
Goldman  Sachs  Trad^ 

65H 

2U' 

Great  A.  &  P.  1st  pref 

110 

118Ii 

GuK  OH . 

31H 

30-’-s 

Indiana  Pipe  L . 

Mid  Went  Utilitiea. . . 

3,'i 

H 

H 

Nat.  Fuel  Gas . 

>  125i 

Nat.  P.  &  L.  6  pref . . 
New  England  Pow.,  ‘ 

m'A 

pref . 

.50 

49H 

New  Vork  Tel.,  pref . 
Niagara  &  Hud.  Pow. 

IH.'i 

n .  .  . . . . 

n'i 

15 

Parke  Davis ....... 

15»i 

16 

Penroad, . . . .v- • • • 

I'a 

Phoenix  Sec.,  pref  .  . 

12 

Pitney  Bowes . 

Public  Utility  Hold., 

3?i 

xw . 

}  ^ 

H 

Pure  Oil.  6  ref . 

02'n 

53 

Singer  Manufart.  .  . 

S.  Cal.  Edis.,  prof.  B. 
Standard  Oil  fnd . 

98 

23  Vi 

23;8 

22?  i 

standard  Oil  of  O.  . 

22 

22 ‘4 

So.  of  Ohio,  pref. . , 

83 'ti 

Stut?  Motor . 

n 

11 'a 

Swift  &  f ’o . 
ftwift  Jhternationsl.  . 
Technicolor . 

8 

8*4 

Imperial  Tobacco  Companj  j 
of  Canada  Limited  I 


DIVIDEND 

NOTICF.  I.S  HEREBY  GIVEN'  that  ai 
interim  dividend  (No.  lOdi  of  one  an' 
three-iiuartera  per  cent  (1?4'T>  on  th' 
paid-up  Ordinary  shares  of  the  Com 
pany  has  been  declared  payable  on  th' 
Slst  day  of  December.  19.12,  to  share 
holders  of  record  nt  the  close  of  bual 
ness  on  Wednesday,  the  SOth  day  o 
November.  1932. 

By  Order  of  the  Board. 

F.  P.  L.  LANE. 

Secretary. 

Montreal.  Qiic..  ^  - 

18tb  November,  1332. 


DIVIDEND  No.  21 

iilllllMWUKER-GflODEilHIIMSWORrSlIMITE 

ControIImg  and  Operating 
Hiram  WallcCT  tt  Sons,  Limited 
Gooderham  6t  Worts,  Limited 
Distillers  &  Bottlers  in  Bond 

^^OTICE  is  hereby  given  that  quai 
^  '  terly  dividend  (No.  21)  of  twenty 
five  (25c)  cents  a  share  has  ber 
declared  on  the  outstanding  no  pr 
value  Cumulative  Dividend  Redecn 
able  Preference  Capital  Stock  of  th 
Company. 

This  dividend  is  payable  Decembi 
15,  1932,  to  shareholders  of  record  1 
close  of  business  November  26. 

By  order  of  the  Board, 

FLETCHER  RUARK, 

Secretary  and  Treasuri 
WutVenHIl^.  Cun..  November  18th,  1937 


NORANDAMINES,LIMITEI 


I’rofits  tills  year  ;ire  ruruiing  well  lekst  fairly  good  earnings  pi 
ahead.  revival  of  crjiistrnctive  force.';. 


I  lowry  (iolH  .  .  . 

I  liironin  i  '1.  tV  I 
Islotlfl  Ltlk'J  .  .  .  .. 


f^eno  Coin 
Tcck-I  lugEir 


liigh  for  1032.  . 

^ _ _ _ _ ; _  Swift  &f’o. 

9  ^  ii/knui.  Swift  Iht^rnatlon*!.  . 

FKROIt  CORRKIThll.  Technicolor . 

If-  Toronto.  In  last  week’s  issue  of  Texon  o.  &  L 
in  Tlie  Financial  Times  there  appeared  TrSnJrontirenul  Air 
jq  an  item  to  the  effect  that  Marcus  Unit  forp.  w.;. 

5  Loews  Thealre.s  bad  declared  n  divi-  United  Fourniers  Corp 
"J  I  (’end  of  51/4  %  on  the  preferred  stock, 

,n  Tliis  was  an  error  and  should  have  Do  ,  rv.  pref 


DIVIDEND  NOTICE. 

. ..  Notice  is  hereby  given  that  an  inter! 

dividend  of  60c  per  share,  payable  in  Ne 
3 '3  York  funds,  has  been  declared  by  the  D 
li  rectors  of  Noranda  Mines,  Limited,  pa 
}i  able  December  21st,  1932,  to  shareholde 
. . .  of  record  at  the  close  uf  business  Decer 
. . .  oer  ird,  1932. 

By  order  of  the  Board. 

T.  N.  HAY. 

Secretary-Treasure 
Toronto,  November  23,  1932. 


I  Saw  It  In 
®hF  Jffnanctal  Stme 


10  Vjponci . 10  read  I.oew  s  Isindon  Theatre. 


1  Utility  P.  i  L, 
W'4o  Iwcrth  Ltd. 


